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Canada's  Role  in  Defence 
Of  Western  World  Clarified  . 

Mr.  Claxton's  Five  Billion  Dollar  Defence  Program 
Suits  Country's  Geopolitical  Position  —  Stress 
to  be  Placed  on  Air  Force  and  Navy  —  Con¬ 
jectures  about  what  Coming  Budget  will  Bring 

OTTAWA  —  Defence  Minister  rence  seaway  should  come  to  pass 
Claxton’s  $5  billion  defence  bud-  in  1951  —  a  possibility  which  ob- 
_get  clears  up  the  role  Canada  is  servers  here  now  see  as  a  realis- 
^  to  play  in  the  defence  plans  of  the  tic  possibiltiy  in  view  of  Presi- 
'Westem  nation.  This  country  dent  Truman’s  energetic  campaign 
will  provide  the  third  largest  air  for  its  adoption  by  Senate  and 
force  of  the  Western  nations.  The  Congress. 

air  force  will  consume  more  than  The  1951  budget  figure  of  some- 
half  of  the  total  defence  appro-  thing  below  $4  billion  compares 
priation^,  more  than  army  and  with  an  original  1950  budget  of 
navy  together.  $2,437  million  which  was  raised  to 

The  number  of  air  force  squad-  $2,654  million  by  the  so-called 
Tons  —  mainly  fighters  flying  the  baby  budget  of  September.  Arma- 
F-86  Sabre  and  the  CF-lOO-Can-  ment  expenditure  was  then  fore- 
uck  produced  in  Canada — will  be  cast  as  attaining  a  rate  of  one 
Increased  from  19  to  40.  A  three  billion  in  1951  and  the  increase 
squadron  wing  will  be  stationed  now  announced  by  Mr.  Claxton  is 
overseas.  of  the  order  of  60  per  cent. 

This  does  not  mean  that  the  Where  will  the  Money  Come  From  ? 
navy  will  be  neglected.  On  the  There  are  as  yet  no  official 
contrary,  it  will  double  its  man-  hints  as  to  the  financing  of  the 
power  to  20,000  and  consist  of  100  new  defence  expenditure,  which  is 
ships  which  is  almost  triple  Its  some  $600  million  per  annum 
present  fighting  strength.  above  previous  estimates. 

The  land  forces,  however,  will  There  is  no  shadow  of  a  doubt, 
remain  largely  unchanged  from  but  that  Canadians  will  pay  for  | 
previous  plans  and  consist  of  one  preparedness  on  a  “pay-as-you-go”  i 
division  of  18,000  men.  basis.  More  than  that,  Ottawa  will 

Total  manpower  of  all  the  arm-  probably  follow  Mr.  Tower’s  prin- 
ed  forces  will  be  about  doubled,  ciple  of  “anticipatory”  taxation, 
from  63,000  to  115,000.  (In  his  Toronto  address  last 

Corresponds  to  Canada's  Needs  November,  the  governor  of  the 
The  new  goal  of  Canada’s  re-  Canada  had  come  out  with 

armament  has  found  a  favorable  sugestion  that  as  long  as  the 
reception  and  is  considered  ad-  government  foresees  higher  out- 
mirably  suited  to  the  coimtry’s  (u  the  months  ahead,  "reven- 
geo-political  situation.  Defensively  should^  anticipate  the  future 
Canada  must  form  the  first  line  of  (Continued  on  page  2) 

defence  of  the  North-American  - - 

Province  Plans 


Ready  For  Anything  But  Not 
Necessarliy  Anything  Ready 

Government  Policy  to  Bring  Us  £;:panding  Con¬ 
trols.  an4  Closer  to  Labour  Freeze  —  Reform  of 
Senate  Emerging  from  Conjectural  Stage 

By  TEMFtlS 


'"i  i-  i  •  M:  » 


Ottawa  —  Controls  if  necess¬ 
ary,  but  not  nece.ssarlly  con¬ 
trols.  That  is  what  is  written  on 
our  ticket  this  session.  That  is 
where  we  are  travelling,  if  that 
Is  what  we  are  doing.  With  our 
economy  being  written  by  that 
grand  old  team  of  Stalin  and 
Mao,  we  have  to  fit  our  things 
In,  from  day  to  day,  to  accom¬ 
modate  that. 

So  Hon.  Robert  Winters,  the 
minister  in  charge  of  housing, 
got  up  and  said  that  the  gov- 


he  per.sonally  does  not  approve 
of  it.  But  doubtless  he  ivill  con¬ 
template  a  Senate  with  a  retire¬ 
ment  age  of  7.5,  such  as  we  have 
for  judges. 

Our  Bluenose  leader  also  will 
pander  on  a  self  contributorj’ 
pension  system.  For  the  nonce 
we  may  just  pension  off  the 
maimed,  halt  and  blind,  and  let 
it  go  at  that.  We  could  write 
off  about  10  who  should  be  put 
to  pasture,  because  they  can¬ 
not  now  pull  their  weight,  even 


emment  would  be  a  mite  short  though  they  were  gallant  old 
in  its  help  to  prospective  home  '^var  horses  once. 


The  Atlantic  Sugar  refinery  of  Acadia- Atlantic  Sugar  Refineries  Ltd.,  shares  of  which  are  being 
offered  to  the  public  this  week.  Located  in  Saint  John,  N.B.  harbour,  plant  is  ideally  situated  for 
cane  sugar  operations. 


owners  in  1951.  In  essence  it 
means  that  the  government 
wants  to  help  with  your  dream 
home;  but  that  all  the  potential 
Blandings  will  have  to  build 
their  Dream  Homes  with  less 
government  help.  The  govern¬ 
ment  says  they  want  to  help  us 
out,  but  they  also  indicate  they 


¥  *  -V 

We  shall  probe  the  possibility 
of  choosing  some  Senators  from 
the  provinces,  and  also  from 
other  parties.  This  column  sug¬ 
gests  that  the  Senate  in  the 
future  may  be  like  a  parlia¬ 
mentary  committee  today, 
where  the  Commons  committee 


It’s  In 

The  News 

Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 

Labour  government  in  U.K. 
was  sustained  in  a  vote  on  its 
steel  nationalization  program 
this  week.  While  motion  was  not 


present  fighting  strength.  above  previous  estimates.  DA*  A I  *  — — — — — .  f  ™  ■  £  |J  * 

The  land  forces,  however,  will  There  is  no  shadow  of  a  doubt,  I  K  f  ill  1111111111111  tllCl  Ol  HOIISIIICI 

remain  largely  unchanged  from  but  that  Canadians  will  pay  forj*'*  '•*  «■«■■■■■■«•<■  US  111  I 

previous  plans  and  consist  of  one  preparedness  on  a  “pay-as-you-go” ,  CaIII  ,  _ 

division  of  18,000  men.  basis.  More  than  that,  Ottawa  will  ^016(1  Mill  XT  DOCITI  ^6611  UU8 

Total  manpower  of  all  the  arm-  probably  follow  Mr.  'Tower’s  prin-  ^  I  I  I  X  ^  I*.  ^  ■ 

ed  forces  will  be  about  doubled,  ciple  of  “anticipatory”  taxation.  f]||  |  nA  nAolfC  ^  X  V  W  V  -  Ta  T  f  iifr 

from  63,000  to  115,000.  (In  his  Toronto  address  last  LJ*  LI*  Li  in  I  i  * VilCUli  VUid 

Corresponds  to  Canada’s  Needs  November,  the  governor  of  the  — ^  Highlights  Ot  UevelOp-  )  ^ - - 

The  new  goal  of  Canada’s  re-  Bank  of  Canada  had  come  out  with  Decision  of  Washington  ments  ot  Interest  to  j  Reduction  of  from  35 /o 

armament  has  found  a  favorable  on  Canadian  Purchases  Finance  and  Business  i  55%  of  New  Resid- 

reception  and  is  considered  ad-  government  foresees  higher  out-  ,  \a/*xL*  on  x  Pinance  ano  DUSiness  ^«x;«l  u... 

mirably  suited  to  the  coimtry’s  Jays  in  the  months  ahead,  "reven-  Expected  Within  30  to  eovernment  in  UK  Housing  Forecast, 

geo-political  situation.  Defensively  «es  60  Days  ^as  sustaiJed  in  a  vote  on  'iti  Defence  Comes  First 

Canada  must  form  the  firat  line  of  ag  .  .  nationalization  program  “  T  ,  . 

defence  of  the  North-Amencan  - — -  “A  decision  will  ^  made  within  this  week.  While  motion  was  not  There  was  an  air  of  gloom  in 

c^tinent  against  air-attack  from  PfQyinfg  Plg/ig  30  to  60  days  whether  to  plan  designated  as  one  of  no  confi-  contractors  circles  following  the 

Siberian  bases.  This  role  is  en-  ■  further  expansion”  was  the  au-  i  wna  inHientpH  thnt  o-nu  announcement  that  the  govem- 

trusted  to  the  R.C.A.F.’s  fighting  AmnSt!§S/M  tif  thoritative  statement  coming  out  **  =o.,ir  as/  ment  cut  by  13.3%  the  loans  Cen- 

squadrons.  ^MCqUISimn  Ur  of  Tuesdays  session  of  the  con-  ernment  had  decided  to  seek  dis-  tralMortgageandHou.singisau- 

Canada  is  not  threatened  in  the  iAf'nan  gressional  monopoly  hearings  at  so  u  ion  m  e  even  o  an  a  -  thorised  to  extend  residential 

foreseeable  future  by  a  massive  Washington  about  the  expansion  verse  vote.  Government  majority  |  bujjders.  While  estimates  of  the 

attack  by  territorial  troops  and  -  of  the  North-Americem  aluminum  °u  the  mmion  was  .  |  effgct3  vary  wildly,  from  a  90% 

therefore  not  in  need  of  large  land  Unable  to  Reach  Aoree-  industry  in  general  and  the  gi-  *  *  *  |  cut  jg  ^  minimum  cut  of  35%  on 

forces.  Specialised  brigades  train-  ■  ^  •  gantic  Alcan  project  of  an  alumi-  In  Washington  this  week,  j  the  volume  of  residential  building 

ed  for  fighting  in  Arctic  condi-  nrienf  WITh  L^ITy,^IS  ^Oing  num  city  at  Kitimat,  B.C.  in  par-  U.  S.  Secretary  of  Commerce  by  the  end  of  1951,  there  is  unani- 

tions  will,  however,  be  able  to  Ahead  with  Talcing  Over  ticular.  It  was  made  by  Dr.  James  Charles  Saivyer  told  Celler  com-  j  mity  that  the  credit  restrictions 

deal  with  nuisance  raids  which  Comoanv  Boyd,  Defense  Minerals  Adminls-  mittee  that  United  States  |  will  have  a  decisive  effect  on  the 

may  be  visited  upon  Canadian  trator  who  forecast  that  the  pres-  “should  get  all  the  aluminum  residential  building  market, 

territory.  Announcement  was  made  in  aluminum  shortage  will  we  can,  as  fast  as  we  can,  as  |  it  is  pointed  out  that  the  aboli- 1 

For  the  rest,  Canada  is  at  a  Manitoba  legislature  on  Wednes-  least  until  the  end  of  cheaply  as  we  can  anO.  from  j  tion  of  the  “second  mortgage”  j 

wide  distafltce  •from  the  main  po-  (jay  of  this  week  of  provincial  gov-  The  presently  authorised  wherever  we  can.”  “And  that.”  j  which  added  %  to  the  standard  | 

tential  battle  fields  of  Europe  and  ernment’s  intention  to  take  over  I®*'®  capacity  would  j  hes  aid,  "certainly  would  not  ex-  |  credit  granted  by  Central  Mort-  | 

Asia.  She  lies  in  the  middle  be-  Winnipeg  Electric  Co  as  part  requirements  then  “barring  elude  Canada.”  •  gage  and  Housing  l.s  far  sharper  j 

tween  them.  While  the  fourteen  gf  a  plan  to  “equalize”  the  cost  of  mobilisation”.  Hd  #  *  !  when  viewed  against  the  back- 

million  inhabitants  of  the  coun-  pgwer  in  province.  The  Minerals  Administrator  ex-  Commenting  on  Ottawa  ruling  i  ground  of  the  rising  building  costs,  j 

try  could  never  provide  the  sol-  When  provincial  control  of  pow-  pressed  the  opinion  that  the  pro-  m  connection  with  financing  of  I  Ever  since  September  1949  the  | 
diers  to  man  a  considerable  part  gj.  resources  was  first  planned  posed  British  Columbia  plant  housing  construction,  an  official  j  lending  values  has  not  j 


may  need  the  building  materials  i  reflects  the  proportions  in  the 


Siberian  bases.  This  role  is  en¬ 
trusted  to  the  R.C.A.F.’s  fighting 
squadrons. 

Canada  is  not  threatened  in  the 
foreseeable  future  by  a  massive 
attack  by  territorial  troops  and 
therefore  not  in  need  of  large  land 
forces.  Specialised  brigades  train¬ 
ed  for  fighting  in  Arctic  condi¬ 
tions  will,  however,  be  able  to 
deal  with  nuisance  raids  which 
may  be  visited  upon  Canadian 
territory. 


30  to  60  days  whether  to  plan  ^ggi  ted  as  one  of  no  confi- 

further  exp^sion”  was  toe  au-  ^  indicated  that  gov- 

toontative  statement  coding  out 
of  Tuesday’s  session  of  the  Con- 
gressional  monopoly  hearings  at  .  _ 

Washington  about  toe  exp^sion  verse  vote.  Government  majority 

of  toe  North-American  aluminum  m^ion  w'as  10. 

industry  in  general  and  toe  gi-  »  *  * 

gantic  Alcan  project  of  an  alumi-  In  Washington  this  week. 


wvOTwv  m  further  expansion”  was  toe  au- 

AftuiieStMH  nr  thoritative  statement  coming  out 

l/#  Tuesday’s  session  of  the  Con- 

Ficttfit  gressional  monopoly  hearings  at 

""  r^Sf  Washington  about  toe  expansion 

-  of  toe  Norto-Americem  aluminum 

Unable  to  Reach  Agree-  industry  in  general  and  toe  gi- 

.  ‘XL  ^‘x  •  r*  •  gantic  Alcan  project  of  an  alumi- 


first.  You  sleep  in  the  street  old 
man,  we  need  the  lumber. 

As  to  manpower  controls, 
Hon.  Milton  Gregg,  Minister  of 
Labour,  has  returned  from  dark-  ' 
est  Toronto  with  a  ne^v  formula  I 
for  manpower.  For  my  money, 
this  is  Selective  Service  with  a  ! 
New  Look.  Sooner  or  later,  I 
we’ll  get  around  to  tighter  con¬ 
trols. 

This  is  not  a  labor  freeze; 
but  there  is  a  nip  in  the  indu.s- 
trial  air  that  suggests  there 
could  be  a  freeze,  before  sum-  I 
mer.  In  other  words,  in  the  la-  i 
bor  world,  we  are  going  to  ! 
have  an  Antipodean  soring,  wiUi  I 
May  and  June  getting  closer  ! 
and  closer  toward  a  labor  i 
freeze.  j 

Meanwhile,  Baby  Cabineteer  I 
George  Prudham  says  he  is  giv-  i 
Ing  the  British  Columbia  mines  | 
the  once  over.  We  are  really  I 
getting  ready  for  things.  | 

“Ready  for  anything,  but  not  j 
necessarily  anything  ready.”  So  | 
says  Tempus  on  the  second  Fri-  1 
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•  Manitoba  Board 
Will  Deal  With 
Power  Question 

'  Legislation  Planned  by 

j  Province  Which  Will 

I  Grant  Full  Authority  to 

Proposed  Body 

:  (SiMH-UiI  to  The  Fiiianeial  Times) 

'  Winnipeg.  ---  Something  in  the 
'  way  of  finality  in  the  settlement 
;  of  Manitoba’s  rontentioiis  power 
problem  was  promised  in  the 
speech  from  the  throne  at  the 
I  opening  of  the  legi.slatiire  here 
I  last  week. 

j  Under  amendments  to  the  pro- 
'1  vineial  Hydro-Electric  Develop- 
i  ment  .5et.  pas.sed  in  1949,  .a  not- 
I  yet-in-existence  board  is  to  bo 
j  given  what  appear.s  to  be  complete 
,  authority  to  deal  with  the  power 
[  situation  in  the  interests  of  the 
i  province  as  a  whole. 

I  Responsible  only  to  the  cabiiie!, 
I  the  board  may,  if  it  so  decides,  ex- 
j  propriatc  the  power  generating 
J  facilitie.s  of  the  Winnipeg  Elec- 
i  trie  Co.  and  the  City  Hydro  and 
I  combine  them  with  its  own  provin- 
j  cial  service;  or  It  may.  as  an  alter- 
i  native,  establish  a  power  pool, 
i  either  on  a  voluntary  or  compui- 
I  sory  ba.sis. 

•So  far  as  public  interest  is  con- 
i  ceimed.  that  t.s  the  chief  business 
of  the  tliird  .session  of  Maniloba’.s 
;  2.3rd  legislature  which  opened  last 
I  Thursday. 

I  Only  Sound  Basis 

!  The  speech  from  the  throne, 
j  wliich  is  now  being  debated,  noted 


Commons.  For  argument’s  sake,  : 

a  committee  these  davs  might  1  a  power  pool, 

have  12  Liberals,  four  Conser-  i  ""  a  voluntary  or  compui- 

vatives,  and  one  each  CCFer  ^  ba.sis. 

and  Social  Crediter.  J'®*’  public  interest  is  con- 

But  if  things  were  close,  as  '  t.s  the  chief  business 

in  the  last  parliament,  it  wouli!  tliird  .session  of  Manitoba’s 

be  something  like  9  Grits,  6  |  2.3rd  legislature  which  opened  last 

Conservatives.  1  CCF  and  1  •  Thursday. 

SC.  Thus  you  would  have  9  I  Only  Sound  Basis 

government  and  8  opposition.  In  I  The  speech  from  the  throne, 

other  words,  the  Senate  should  j  wliich  i.s  now  being  debated,  noted 
reflect  to  quite  a  degree,  the  1  (bat  the  time  wa.-,  "rapidly  ap- 
political  proportions  in  the  I  proacliitig”  when  the  respon.sibil- 
House.  ity  for  future  power  supplies 


political  proportions  in  the  I  proacliitig”  when  the  respon.sibil- 
House.  ity  for  future  power  supplies 

I  would  like  to  see  at  least  !  “nnist  be  a.ssigned  to  an  agency 
one  CCFer  in  the  Senate.  I  can  '  created  by  the  province  for  thus 
think  of  the  help  that  Clarence  :  Purpo.se”.  The  text  of  this  portion 
Gillis,  CCF  from  Cape  Breton  !  ot  the  .speech  read: 


we  can,  as  fast  as  we  can,  as  j  it  is  pointed  out  that  toe  aboli-  i  clay  in  February  in  The  Finan- 
cheaply  as  we  can  anO.  from  j  tion  of  the  “second  mortgage”  j  gjai  Times, 
wherever  we  can.”  “And  that.”  j  which  added  %  to  the  standard  j  jji  4:  jji 

hes  aid,  "certainly  would  not  ex-  |  credit  granted  by  Central  Mort-  |  seems  to  me  that  everj'- 

clude  Canada.”  ■  gage  and  Housing  l.s  far  sharper  j  pg^y  jg  overlooking  this  new 

*  *  *  I  when  viewed  against  the  back-  to  reform  the  Senate.  Hon. 

Conunenting  on  Ottawa  ruling  i  Srround  of  the  rising  building  costs,  j  gen.  Wishart  Robert.son,  gov- 
in  connection  with  financing  of  I  Bver  since  September  1949  the  |  eimment  leader  in  toe  Senate  is 
housing  construction,  an  official  j  lending  values  has  not ;  bringing  in  a  bill  to  give  us  a 

of  the  Builders’  Exchange  of  ;  raised  by  Central  Mortgage  |  new  streamlined,  modern  sen- 
«««♦ _ »i  and  Housing.  This  means  that  the  |  ate 


;  South,  W'ould  be.  The  ex-miner 
I  from  Sydney  would  certainly 
I  stir  things  up.  Ex-L»ader  John 
I  Blackmore  of  the  Social  Cre- 
I  diters  deserves  a  Senate  spot. 
I  He  has  worked  hard  all  hi.s  life. 
I  raised  a  big  family,  and  not  only 
j  could  give  valiant  and  consclen- 
tious  sendee,  but  need.s  .some- 
1  thing  like  that  to  sustain  him 
j  in  his  old  age. 
j  41  ¥  -v 

j  The  interesting  thing  about 
the  Robertson  move  is  that  it 


“.My  government  is  further  of 
the  opinion  that  the  only  sound 
basis  upon  which  these  very  heavy 
responsibilities  could  be  assigned 
to  such  an  agency  would  be  under 
arrangements  giving  it  a  substan¬ 
tial  measure  of  control  over  all 
primary  power-generating  facil¬ 
itie.s  required  to  seiwe  the  main 
power  consuming  area.s  of  the 
province. 

"In  due  coui-sc  you  will  be  asked 
to  consider  certain  amendments  to 
the  powers  of  Uie  board  pronded 


of  defence  lines  abroad,  toe  ex-  after  bringing  down  of  Hogg  re-  would  not  meet  such  higher  U.S.  |  gf  the  Builders’  Exchange  of  Central  Mortgage 

treme  mobility  which  will  charac-  pgrt,  idea  was  to  acquire  facilities  requirements  in  time  and  that  any  Montreal  stated  during  past  Housing.  This  means  that  the 

terise  Its  armed  forces  with  the  ot  both  Winnipeg  Hydro  and  the  addiUonal  production  “should  be  that  “there  tvill  deflnltelv  Jnerease  in  co.st  since  then, 

preponderance  of  air  force  and  prfvately-owned  power  company,  developed  in  toe  United  States  be  fewer  people  In  the  (housing)  of  the  order  of  some  15%,  accrued 
navy,  will  enable  It  to  lend  swift  province  and  city,  however,  have  rather  than  in  Canada,  if  at  all  field.”  to  the  cash  payment  the  builder 

support  to  attacked  allies  in  the  been  unable  to  reach  an  agree-  possible.”  On  the  other  hand,  there  "  ip  ly:  41  down. 

East  as  well  as  in  toe  West.  ment-  and  now  «rnvemm»nt  %rrv.  was  Commerce  Secretary  Sawyer’s  „  1  ...  ,1  Now  the  down  payment  a  build- 

nnw  Tiro.  ,/  TOrOntO  City  COlUlCll  WaS  IH- 


len.  Wishart  Robert.son,  gov-  j  J>een  uttering  mealy-mouthed 
iTiment  leader  in  toe  Senate  is  '■  justifications  of  the  dubiou.s 
iringing  in  a  bill  to  give  us  a  !  worthiness  of  their  existence, 
ew  streamlined,  modern  sen-  j  I  can  recall  a  particularly 
te.  !  unctious  maiden  speech  by 

Now  let  us  look  at  this.  It  i  Gerry  McGeer,  a  tough  guy  if 


implies  self  criticism.  In  the  1  for  in  the  Manitoba  hydro-electric 
past,  the  Senate  has  alway.s  development  act  (1949t, 
been  uttering  mealy-mouthed  “These  aniendinenls  will  author- 
justifications  of  the  dubiou.s  '  ize  the  hoard,  subject  to  the  ap- 


.  U.e  wesu  g^ent;  and  now  government  pro-  was  c^ommerce  oecreiary  sawyer  s  Toronto  citv  coun-il  was  in- 

least  consideration  in  pgggg  purchase  of  company’s  facil-  statement  at  Wednesday’s  hear-  ^  ,  this  week  'hat  bv  end 

the  strategic  propam  mapped  out  jties  and  entering  into  a  partner-  “  the  proceedings  are  still  f  Ttotal  of  ’$”4  rSu 

at  Ottawa  is  that  it  will  preserve  ritv  of  winninpi*-  going  on  —  to  the  effect  that  of  this  year,  a  total  of  $^4  mil 

the  bulk  of  man  power  for  the  j^g  indication  is  eiven  as  to  the  U.S.  “should  get  all  the  alum-  J'on  will  have  been  spent  on 

vital  task  of  armament  produc-  vvhat  arrangements  are  to  he  inum  we  can,  as  fast  as  we  j  subway  constz-uction.  Although 

tion.  Under  the  conditions  of  a  made  reeardine  eas  and  transit  cheaply  as  we  can,  and  subway  would  not  be  completed, 

general  major  war  it  is  difficult  division  of  Winnipen-  Electric  trom  wherever  we  can.”  this  cost  would  be  $5  m  llion  in 

to  conceive  that  armament  pro-  declaring  a  dividend  of  50  There  was  no  suggestion  by  any  excess  of  original  estimate  of 

duction  could  go  on  undisturbed  ^  common  stock  of  high-ranking  U.S.  official  that  Ihe  I  ®®®t  of  whole  project 

anywhere  in  Europe  and  toe  Brit-  egmnanv  navable  Anril  16th  to  additional  capacity  required  in !  »  ♦ 

ish  Isles.  The  need  for  miUtary  shareholders  of  record  Mar^J^StK  of  mobilisation”  j  exScr  a 

supplies  will  become  supreme,  directors  of  Winnlnee- Electric  Uo  could  be  economically  developed  in  i  ‘Justry  is  expected  to  get  a 

They  can  be  produced  in  Canada  „  j  toe  hoM  ^that  dividend  the  United  States.  Also,  neither  of  1  clearer  idea  of  what  may  be  ex- 
which  is  sheltered  by  geographic  will  be  ^maintained  on  a  the  U.S.  top  officials  associated  i  pected  in  the  way  of  controls 

distance  and  will  moreover,  enjoy  ®  wm  he  mainmned  a  himself  with  the  objections;  when  Trade  Minister  Howe 


to  the  cash  payment  the  builder 
had  to  lay  down. 

Nov/  the  down  payment  a  build¬ 
er  has  to  make  has  been  increased 


formed  this  week  toat.  by  end  , 


g-vments  Will  he  mnintnlne/l  m  a  I-OP  oiiwiaia  associate.!;  i -  - -  —  - 

distance  and  will  moreover,  enjoy  ®  *  .J”  *  himself  with  the  objections  •  when  Trade  Minister  Howe 

the  cover  of  a  powerful  airforce,  quarterly  oasis  m  tuture.  This  brought  out  by  the  U.S.  compc- !  speaks — before  the  end  of  this 

Finally,  the  specialisation  on  air  'vould  point  to  stock  being  placed  regarding  the  strategic  j  week  It  Is  anticioated — on  the 

force  and  navy  with  their  lesser  annual  dividend  basis  of  $2  suitableness  of  toe  West  coast :  Speech  from  the  Throne  debate, 

man  power  requirements  will  pre-  ^  share.  plant.  j  * 

vent  a  flare-up  of  the  conscription  Distributions  on  Winnipeg  Elec-  pohticailv  however  toe  subis-t  i  On  his  return  from  confer- 
issue  which  is  a  delicate  issue  in  common  have  been  made  I.hgt,  potato”  for  toe  i  cnees  with  U.S.  Defence  Mobili- 

war  time  and  would  be  full  of  Washington  administration,  one  |  nation  chief,  Charles  E.  Wilson, 

political  dynamite  when  applied  Last  year  2  payments  of  75  cents  owing  to  toe  eco-omic  na-  i  Ontario  Hydro  Chairman  Saun- 

in  time  of  relative  peace.  .  a  share  were  made  for  a  total  of  tjg- ’ii.„  „,--,--h  has  bean  stirred  I  ders  stated  that  the  seaway 


himself  with  the  objections ;  when  Trade  Minister  Howe 
brought  out  by  the  U.S.  compc- !  speaks — before  the  end  of  this 
titors  regarding  the  strategic  j  week  it  Is  anticioated — on  the 
suitableness  of  toe  West  coast :  Speech  from  the  Throne  debate, 
plant.  j  * 

Politically,  however,  toe  subject  j  Ou  his  return  from  confer- 
remains  a  "hot  potato”  for  toe  i  cnees  with  U.S.  Defence  Mobili- 
Washlnerton  administration,  one ;  zation  chief,  Charles  E.  Wilson, 


a  share  were  made  for  a  total  of 


feels,  owing  to  the  economic  na- ' 
tionalism  v/hich  has  been  stirred  I 


ders  stated  that  the  seaway 


lending  value.  Assuming  a  fur¬ 
ther  rise  of  building  cost  by  some 
5-10%  in  the  course  of  1951,  toe 
result  will  be  that  a  builder  who 
would  have  to  have  made  a  down 
payment  of  say  $1,000  in  late  1949 
will  have  to  lay  down  something 
like  $2,500,  up  to  $3,000,  of  the 
cost. 

The  cash  requirements  obviously 
still  price  a  good  part  of  would-be 
builders  out  of  the  market. 

To  Aid  Defence  Construction 

Ottawa  wili  not  be  too  deeply 
moved  by  the  plight  of  the  build¬ 
ers  who  cannot  provide  the  cash. 
Anxious  to  avoid  direct  controls 
wherever  possible,  the  avowed  pur¬ 
pose  of  toe  credit  restriction  is  to 
make  labour  and  materials  avail¬ 
able  for  defence  construction 
proper,  and  for  industrial  projects 


means  that  the  Senate  is  re¬ 
forming  itself.  Of  cour.se  the 
wink  has  been  tipped  bv  Prime 
Minister  St.  Laurent.  But  ac¬ 
tually  the  Senate  it.se’f  is  out 
to  give  itself  a  face  lifting. 

Sen.  Robertson  took  his  own 
sweet  time  about  it.  Like  the 
fish  approaching  the  table 
d’hote  of  sardines  on  the 
strange  plate,  the  Senator,  Blue- 
nose  that  he  is,  anproached  the 
.situation  from  the  circumfer¬ 
ence,  sniffing  cautiously.  Then, 
after  he  had  gone  over  toe 
whole  situation,  he  started  to 
chew  away  daintily. 

Sen.  Robertson  has  had  Sen- 
.ato  reform  in  the  back  of  his 
■head  for  a  long  time.  Now  he 
is  ready  to  do  something  about 
it.  He  is  even  w'illing  to  con¬ 
sider  an  elected  Senate,  though 


there  ever  was  one.  just  as  soon 
as  he  got  in  the  Senate  door. 
Putting  on  a  frock  coat  and 
W'hat  we  used  to  call  a  “Come 
to  Jesus”  collar,  Senator 
McGeer  .spoke  for  an  hour  about 
the  glories  of  the  Senate.  For 
a  guy  who  had  rip  snorted  hi.s 
way  through  life,  this  parade  of 
beatitudes  got  into  my  nostril.s 
somewiiat. 

Tlien  there  was  poor  Joe 
Bench,  dead  before  his  time, 
who,  upon  getting  to  the  Senate, 
immediately  wrote  a  brochure 
about  what  a  fine  job  the  ante- 
deluvians  were  doing. 

Now'  at  last,  at  long  last, 
comes  IVishart  Robertson,  say¬ 
ing  perhaps  there  could  be 
something  wrong  with  the  Sen¬ 
ate.  It  W'ould  not  surprise  me, 
(Continued  on  page  2) 


Newf'd  Paper  Industry  Expanding 


proval  of  tlie  lieiitenant-goveriior- 
!  in-couiicil,  to  take  such  steps  a.s 
I  may  be  neces.sary  in  the  way  of 
I  reorganizing  the  liydro-electric  In- 
:  dustry  and  in  particular  to  acquire 

■  any  existing  generating  facilitie.s 
I  or  to  ari’ange  for  the  pooling  of 

all  power  generat.>d  in  this  region 
:  on  either  a  voluntary  or  conipuls- 
i  ory  ba-sis  and  for  the  .subse- 

■  quent  sale  of  such  power  to  the 
j  appropriate  distributing  agencies 
I  so  a.s  to  a.ssos.«  equitably  agaiii.st 
j  the  power  consumers  of  toe  prov- 
;  ince  all  fosL.s  necessary  in  provid- 
j  ing  for  power  requirements.” 

'  ^liiiiniiim  of  37 

j  With  32  Libera!.*;,  three  ir.de- 
!  pendent  coalitioni.sts  and  two 
i  former  Conservative  ministers 
I  still  supporting  the  government, 

;  Premier  Campbell  would  appear  to 
I  have  a  miniimiin  followdng  of  .37 
j  in  a  house  of  57  members. 

I  The  Progre.s.sive  Conservatives 
I  are  assured  of  only  eiglil  support- 
;  ers,  although  three  otliers  are  un¬ 
decided.  The  .seven  C.C.F.  follow- 
>  ers  can  usually  count  on  the  vote 
!  of  the  lone  Communist  in  the 
•  house.  There  is  one  independent 


This  is  the  way  Ottawa  obser-  $1.50  a  share,  and  in  1949  two  ^  ^  three  v/eeks  publicity  I  “now  has  the  best  chance  ever  serving  armament  production, 

vers  appraise  Mr.  Claxton’s  sen-  Pej^^ts  of  70  cents  added  up  campaign  by  toe  U.S.  opponents  j  of  being  carried  out.”  Fate  of  I  Defence  Construction  Limi 


against  an  expansion  of  Canada’s  1 


sational  program.  to  $1.40  a  share  for  toat  year.  against  an  expansion  of  Canada’s  the  project,  he  indicated,  will  be 

Budget  Close  To  $4  BiUion  Co-lncidentally  with  announce-  aluminum  industry.  deeded  this  year. 

Defence  Mimster  Claxton  let  toe  declaration,  com-  cg„pet|tg„  Question  Strategic  ^  * 

big  news  out  even  before  Mr.  Safety  Ottawa  repeats  indicate  that 

Abbot  brought  down  his  budget.  fratog  uSirit  its  Seven  Sister  p-erament,  as  an  In- 

The  five  billion  dollar,  three-year  eraUng  unit  at  its  Seven  Sisters  moncijoly  aecusaUons  did  ducement  to  industry  to  e-x^and 

defence  program  —  which  is  ex-  plant.  carrv  ve-v  f'"  in  view  of  toe  production  facilities  to  aid  In 

elusive  of  foreign  arms  aid  ap-  sixth  unit,  when  Installed,  ^^ggat  final  settlement  of  toe  *1*®  defence  program,  may  revive 

propriations  —  is  supposed  to  be  complete  toe  development  of  _A.lcoa-A!um'n:um  Limited  share-  wartime  practice  of  riving 

distributed  as  follows:  $1.6  billion  ^J'e  Seven  Sisters  hydro  site  about  j,gijjgj.g  reioticnchips  by  a  U.S.  special  denre-atton  aUowance  on 
to  be  spent  in  1951,  and  1.7  billion  miles  noitheast  of  Winnipeg.  ggjjj.f^  main  attack,  led  by  plant  additions. 

In  1952  and  1953  respectively.  s-od  bring  the  plant  to  its  full-  Reynolds  Metals  Cempar.y  concen-  4^  V 

This  points  to  a  total  budget  of  rated  capacity  of  225,000  horse-  fj-ated  on  the  following  pslnts:  While  ra-emphasizing  that 

between  $3.6  and  3.9  billion  for  power.  Kitimat  project  v/ould  be  government  has  no  plans  for 


the  project,  he  indicated,  will  be 
deeded  this  year. 

C-  V  * 

Ottawn  rcpc.rts  indicate  that 
federal  government,  as  an  In¬ 
ducement  to  Industry  to  e.x"anrt 
production  facilities  to  aid  In 


special  denrcc'atlon  allowance  on 
plant  additions. 

*  *  * 

While  ra-emphasizing  that 


prupsr,  iiiiu  lor  niuusLriai  prujecuj  |  _  i ;  Liberal 

serving  armament  production.  There  is  most  encouraging  news  meet  export  demands.  The  com-  i  Premier  Campbell  has  already 

Defence  Construction  Limited  fj.gj,j  paper  mills  in  New-  pany  will  also  maintain  its  half  in-  I  urged  the  I’.C.’s  who  withdrew 

was  established  last  fall  for  the  fv...  o-ianf  at  riAr.  forest  in  'Rnrhans  Mininp"  Cif.  ,  from  the  roalition  to  rosiern  fhoir 


I  was  estaoiishea  last  lau  tor  tne  fgu^diand,  the  giant  mills  at  Cor-  terest  in  Buchans  Mining  Co.,  j  from  the  coalition  to  resign  their 
]  purpose  of  getting  all  building  Brook  owned  by  Bowater  s  }  which  it  operates  with  the  Ameri-  ,  respective  seats  and  seek  a  new 

I  contracts  for  defence  purposes  and  toe  plant  at  Grand  Falls  own- j  can  Smelting  and  Refining  C6.  |  mandate  from  their  constituents 
I  handled  in  an  orderly  fashion.  The  Anelo-Newfoundland  Devei-  I  The  mine  is  also  raising  produc-  '  on  the  basis  of  their  changed 

I  administration  of  this  new  Crown  jo  ,  .  .  .  _  .  . 


aununisuauon  o.  uus  new  j  ^  The  former  is  adding  tion  output  and  Buchans  town  is; 

ScSLl%lStoSfa!nd  Hous’-nglto  its  expansion  program  costing  thriving  under  the  impact  of  the  | 

which.itis‘expefted!willseesom!  thirty  million  whl^vv^complat-  minmg  venture  located  in  .ts  i 

slackening  of  demand  from  pri- 1  e^  le^^t  year  m  order  to  mee  le  mi  .  .  .  ^  • 

vate  builders  o®"'  productive  capacity.  Bowa-  W  hile  there  is  a  great  interest  , 


(Continued  on  page  ?» 

WHERE  TO  FINdIF 


I  vate  builders. 

I  A  considerable  nuinoer  of  de- 
'  fence  construction  contracts  have 


new  productive  capacity.  Bowa-  While  there  is  a  great  interest  i 

ter’s  last  year  brought  into  Canada  in  the  activity  of  AND  and  Bo-  I  Dividend  Declaration 
$30  millions  of  American  dollars,  water’s  there  is  also  much  talk  |  News  of  Stock  and  Bond 


lence  ^  isuuouo.u  oooc.ao.s  oavc  amount,  concerning  a  third  mill.  Several  .  -'larKeis . 

been  let  m  toe  provmce  of  Quebec,  I  Bg.^g.  financial  interests  outside  New-  Management  and  Labour 

[though  no  figures  are  obtainable  |  During  toe  past  season  tsovva  i  , 


between  $3.6  and  3.9  billion  for  power.  ^j,g  Kitimat  project  v/ould  be  government  has  no  plans  for  though  no  figures  are  obtainable  |  During  toe  past  season  Bovva-  ,  ,,  ,  ,  "  rnncifiAi-ir.y  ■  Canadian  Business  Index 

the  coming  fiscal  year.  The  esti-  The  new  unit  is  expected  to  be  vulnerable  to  air  attack.  The  long  compulsory  direction  of  man-  [  as  to  the  porportion  of  total,  or  of  i  ter’s  woodsmen  recorded  toe  big-  •  t  f  f  *  ‘  The  Editorial  Pa?e 

mate  is  based  on  the  assumption  ready  for  operation  in  toe  fall  of  shipping  route  could  cut  it  off  power.  Labour  Minister  Gregg  i  residential,  building  they  repre-  J  gest  pulpwood  cut  in  the  history  of  «  project  tor  some  time  pas ..  .  Investors  .  .  ! 

that  there  will  be  certain  savings  1952  and  will  cost  more  than  $1,-  frgm  bauxite  supplies.  It  would  told  Parliament  this  week  cf  the  |  sent.  The  gloom  of  contractors  in  Newfoundland,  and  toe  combined  A_beigne.m.  jor  Ler-  ;  Insurance 

in  non  -  essential,  non  -  mili'ary  750,000.  drain  scarce  U.S.  supplies  just  as  creation  of  a  national  advisory  |  the  city  of  Montreal  may  be  prob-  [  woods-miil  payroll  will  reach  an  man,  French  ana  .ss  tere.s  s  ;  . 

_ i.  V,.*.  Va,.  V  QAQ  IT.T&A.  _ V.  _ V.  aalaaII  a_  .a.a.aa.aa.a  otViIaV,  Ia  a#  -It  »1a.-  .aaaa/4  a#  «17  000  0/10  ll.VlATl  I  haS  bCCn  hCrO  tile  PES.  fCW  daV'S  !  a,  .  _ -  ’ 


In  non  -  essential,  non  -  military  750,000. 


I  drain  scarce  U.S.  supplies  just  as 


government  expenditure,  but  toat  For  year  1949,  Winnipeg  Elec-  much  as  if  such  plant  were  built  council  on  manpower  which  will  '  ably  greater  than  in  other  parts  of  all-time  record  of  $17,000,000  when 


foreign  arms  aid  will  not  remain  trie  Co.,  reported  net  earnings  |  in  the  U.S.  Alcan  would  not  find  assist  the  government  in  mal'Jng 
within  the  limits  of  the  $300  mil-  after  all  charges  and  preferred  in  the  wilderness  toe  skilled  labour  best  use  of  manoower  resources 

lion  so  far  budgeted  in  the  ordin-  dividends  equal  to  $2.53  a  share  required  for  toe  operation  of  toe  in  present  conditions  of  expand- 

ary  budget  might  be  far  out-  on  common  stock.  This  compared  giant  plant.  ing  shortage  of  skilled  labour, 

weighted  by  the  extraordinary  witli  earnings  on  common  for  1948  Point  by  point  these  criticisms  41  ^ 

outlays  required  if  the  St.  Law-  equal  to  $1.81  a  share.  For  1950  have  been  effectively  anawered  by  Notice  of  legislation  for  sweep- 

_ results  should  rsflect  operation  of  1  the  spokesm.en  of  Canada’s  alumi-  j  government  powers  for  con- 

^  _  ,  No.  4  unit  at  Seven  Sisters  for  full  I  num  industry.  The  power  plant  it-  j  trgjg  ^as  given  in  Parliament 

COntOOny  [orninas  year  as  against  only  a  portion  of  self  would  be  built  “inside  toe  j  during  past  week  by  Prime  Min- 
“  _  ,  1949,  also  the  bringing  into  pro- 1  mountain,  ten  miles  from  tide  jgter  St.  Laurent.  It  was  indi- 

i9^o-:>i  E^m.  during  the  year  of  the  water”  and  be  completely  im- ]  g^ted  that  government  had  no 

kiirii.  En  n.  Share  fifth  unit.  In  how  far  operations  pregnable  to  air  attacks,  stated  |  jutent  of  implementing  anv  wide 

o;:;.  o,',".  l.,t  ywr  anecM  by  the  B-  ®  rMg.  ot  control,  at  thl«  time. 

®  calamitous  spring  floods  remains  |  (Con  i  p  g  j 

Prev.  reported  .  178,129  1.S9,127  ...  3^^,^  jjj  gf  industrial  j  .  ™  Figures  from  Britain  show 

..  8^*^  Vo  and  business  activity  in  Winnipeg  [  ABITIBI  8  FOR  1  SPLIT  •  boosted  its  automobile 


Shin  Movements  From 


j  the  country.  Montreal  enjoyed  not  the  river  drive  ends  in  toe  spring.  i  Canadian  Ports  . 

!  only  the  highest  building  boom  in  Most  of  this  record  cut  of  650,-  I  News  of  Mmes  and 

i  the  country:  it  is  also  a  fact  toat  qqq  go  jnto  toe  produc-  "V.  ^  ^  ^®'®^  ^  ^ !  Western  Oils 

lan  unusually  high  percentage  of  ^  gf  newsprint  and  it  Is  ex-  ^  j  StaUsUcal  Review  of  the 

; _ _ a:. I  _  _T _ 7rA/  Ol  .  hpen  madia  bv  the  vovernment  hut  a _ - 


residential  builders,  —  about  75% 


Notice  of  legislation  for  sweep-  !  —  availed  themselves  of  govem- 


Company  Earnings 


19.V0-51  1919-.V0  Earn. 

Net  Net  Per 
Earn.  Earn.  Share 

non  tmn 

Oin’t.  Omit. 


ing  government  powers  for  con-  | 
trols  was  given  in  Parliament  i 


cated  that  govemm.ent  had  no 


ment  credit  as  against  a  national  i  -  newsnrint  for  the  ...  w...  - - ..j-  ,  Annual  .vieeimg  .... 

avera<^e  of  50%.  300,000  tons  of  newspnnt  lor  fo®  ,  wooded  regions  of  Labrador.  New-  _ 

av^a^e  oi  ou/o.  -  year  1950-51.  Anotoer  encourag-  .  ,  COMPANY  INDEX 

Typical  defence  construction,  of  /“  .  , »,Aot  ‘oundland  s  northern  possession.  ■  - 

.  .  ,  ,  ,  .A  .  \-re  asnect  of  Bowater  s  in  tne  past  __  .  .  *  ,  ^  ADttiDi  . .  i  ludust  l  Liie  9 

course,  does  not  take  place  within  “P®  .  -  .v.  firet  There  may  be  a  tug  o  war  ue-  Acadia-AUanUc  3  !  inter.  Nickel  .  lo 

the  confines  of  a  large  city.  But  y®®-’"  “®  ,®“f  i  tween  American  and  European  ir- 1  Asnew-Surpass  5  '  Umaque  Gold  F. 


lion  or  newspruiv  .v  o  .a  ,  government  but'  s“  "JiT;  J*  " 

pected  that  the  company  will  sue-  .  believed  toe  site  this  irroup  r.  Markets  ... 

ir.  it«  nhiertive  to  oroduce  oeiieveu  me  sue  mis  group  Proceedmgs  at  Mutual  Life 

ceed  m  its  objective  to  Proau'.e  i  ^  - - 


Annual  Meeting  .  .  . 

COMPANY  INDEX 


Abltlb!  . 

.Vcadia-Atlantic 


Indust’l  Life 
Inter.  Nickel 


(Continued  on  page  2) 


A 


Prev.  rejiorted 
Van.  Machinery 
luimhton  Loan 
.SterliiiK  Trusts 
MacLeod  Cocks. 
Uurnett  Ltd. 

I!  <11  Telcphoix 
J'-!d  -Corticelli 
F.  P.  Securities 

P.C.  Change 
d— Net  Loss. 


178,129  1.39,127 

.Vn-d  177 

89  79 

Lili  ins 

IS.’!  7fi 


, ,  I  and  environs  during  year,  how'ever. 
“  I  it  seems  reasonable  to  assume 


ABITIBI  8  FOR  1  SPLIT  ' 

Announcement  was  made 
Thursday  afternoon  that  direc- 


7'-d  2.-,2-d 

133,949  ir.C,S57 


7’|M  -VJ’’  ;  that  final  showing  in  the  way  of  tors  of  Abltibi  Power  Paper  Co. 


earnings  w’ill  be  favourable. 
Company  has  been  carrying  out 


Ltd.  had  decided  to  sub-divide 


Figures  from  Britain  show 
toat  U.K.  boosted  its  automobile 
exports  last  year  by  55  per  cent. 
Production,  522,515  cars  and 
262,702  commercial  vehi^'es,  wa« 
25  p.o.  in  excess  of  that  for 


show  !  J^y  non-residential  building  pro-  j  ^om  88,000  cords  and  45,000  tons  j  dependency  could  not  sup- 

lobile  jects  in  connection  with  rearma- .  of  unbleached  sulphite.  ,  niills,  it  has  been  CaUinan  F.F. 


10  ,  LcitchGoId  ..  jfl 
19  !  L.  St.  Lawrence  3 
12  I  Maca&sa  Mines  10 
3  MacLeod-Cock  19 

12  McIntyre  Pore.  10 
5  !  McKenrie  R.Ia  10 
3  I  Mutual  Life  8-12 

13  National  Life  .  9 


As  for  Montreal,  some  contrac¬ 
tors  believe  toat  the  new  order  of ' 
things  may  lead  to  a  cut  in  al- 


ning  to  increase  its  production  oy  Wall  Street  interests  which  are  1  Corby  Distil. 


+13.23%  I  an  extensive  program  of  modern-  basis  of  3  new  shares  for  each 
1  ((Continued  on  page  2)  1  share  held. 


common  stock  of  company  on  a  |  previous  year.  Canada  was  sec-  !  ready  slender  profit  margins  and  !  an  addiUonal  26,000-30,000  tons  showing  a  desire  to  invest  In  New-  D^n.jdaM 


ond  largest  market  for  auto  ex¬ 
ports. 


may  develop  a  trend  away  from  this  year.  It  also  has  received  new  foundland’s  untapped  mineral  and  Equit»bie  Life 

J..  ««  I  F,  P,  S.'curitlw  12 


(Ck)ntiiiued  on  page  2) 


j  contracts  and  hopes  to  be  able  to  1  forest  resources. 


Teck-Hughe*  .  19 
Tor.  Gee.  Trusts  8 
rnlt?d  Steel  3 
Van.  Mach’y  « 

V'enturei  .  7 

VVestcel  .  2 


2  THE  FIN.4NCIAL  TIMES,  FEBRUARY  9,  1951 - 

Controls  Are  shawinigan  engineering  executive  changes 

Chief  Subject 
Retailers  Meet  ! 


Dividend  Declarations 


E.  G.  Burton  and  Donald 
Gordon  Stress  the 
Question  in  Federation 
Addresses 


Question  of  contracts  was  the 
keynote  of  deliberations  at  the 
8-day  annual  convention  of  the ' 

Canadian  Retail  Federation,  held 
in  Montreal  this  week.  Which,  of 
course^  is  hardly  surprisingr.  It 
also  hightlighted  the  addresses  of 
two  of  the  principal  guest  speak-  j 
•rs:  E.  G.  Burton,  president  of  j 
The  Robert  Simpson  Co.  Ltd.,  who 
addressed  the  opening  limcheon,  J.  A.  McCrory 

and  Donald  Gordon,  chairman  and 
president  of  Canadian  National 

1,  ...  president,  was  elected  chairma 

Railways,  who  addressed  the  an-  vice-president  and  chief  enginee 
nual  dinner.  - - — - - 

Mr.  Burton,  who  was  former  |  D  ^  Aliiminiim 
I' retail  trade  administrator  of  the  D*  V*  MlUllliniJin 
,  Wartime  Prices  and  Trade  Board.  (Continued  from  page  1) 

warned  that;  "The  strait-jacket  of . . . . 

a  maximum  price  and  wage  would  enjoy  the  best  possible  pro¬ 
ceiling,  with  all  the  administration  tecUon  against  aerial  and  sub¬ 
difficulties,  is  no  answer  to  the  ^J^s^hie  attacks  by  the  long  narrow 
degrees  of  Inflation  we  are  facing  bordered  by  high,  precipi- 

In  1951.”  tous  mountains,  fogged  in  clouds 

41111  .  _»  J  ,1,  most  of  the  time. 

"All  a  price  and  wage  ceiling 

has  ever  done.”  he  stressed,  “is  to  The  fact  that  the  plant  woyld  be 
\  suppress  and  postpone  the  ulti- 1  supplied  not  ^th  bauxite  but 


R.  £.  Hearts 


A.  L.  Patterson 


1 

Yearly 

1931 

11*50 

6 

Dll. 

Pa.iabte  Rocurd 

Paid  Paid 

Hale 

* 

4 

< 

.\cadia-Atlanllo  Sugar  .  . 

1.00 

Frb.  5  Jan.  36 

1.25 

1.70 

i  Agnew-.Viirpass  Shoe  Stores 

.60 

.1.3 

Q. 

Mar,  1  Jan.  31 

.13 

.6(1 

Aluminium  of  ('.an 

.,  Pref.  .. 

1.IK) 

...1 

Q. 

■Mar.  1  Keb.  7 

.*43 

1.00 

Aluniiniiini  Ltd. 

3.00 

.73 

Q- 

Mar.  3  Kcb.  9 

.76 

3.1.') 

Ai;uih  (;ort)..  Common  . 

M 

13 

V- 

Mur.  1  Jan.  31 

.15 

M 

Aruus  Corn..  Frrf. 

t-'O 

1.12% 

Q. 

.Mar.  1  Jan.  3t 

1.12%  4..50 

.\ss.  Tel.  A  'IVI.,  Pref . 

6.00 

1.50 

Q- 

Apr.  1  Mar.  1 

6.00 

4.30 

Aunor  (told  Mines 

.(H) 

Mar.  1  Feb.  9 

.06 

.23 

Hank  of  Montreal 

1.00 

.25 

0- 

Mar.  1  Jan.  31 

.25 

1.20 

Bank  of  Toronto 

1.40 

.33 

Mar.  1  Feb.  15 

.55 

1.60 

Uannue  Caiiadienne 

Nattonale 

.80 

.20 

0- 

Mar.  1  Feb.  15 

.40 

.80 

Burbrr-Ellls,  Common  . 

2.50 

.62% 

0 

Mar.  1.5  Feb.  28 

.62%  4.50 

Bathurst  P.  A  P.  ’ 

■A”  . 

2.00 

.30 

Q. 

Mar  1  Feb.  1 

.30 

2..50 

Extra  .... 

1.00 

Mar.  31  Frb.  1 

1.50 

2.30 

liathurst  P.  &  P., 

“B”  . 

1.00 

-Mar.  1  Feb.  1 

1.00 

..50 

Bflleterre  Quebec  Mines  ,,,, 

.10 

s. 

Mar.  15  Feb.  15 

.10 

.20 

A”  . 

l.OU 

.25 

Q. 

F'eb,  15  Jan.  31 

.25 

1.00 

B”  . 

.20 

.03 

Q. 

Feb.  15  Jan.  31 

.05 

.25 

Bowes  Ltd.,  “A”  . . 

.50 

12% 

Q- 

Feb.  10  Jan.  31 

.12% 

.50 

Brantford  Cordage, 

*‘A** 

1.00 

JI3 

Q. 

Mar.  1  Frb.  3 

.25 

••A”  .... 

1.60 

.25 

Q. 

May  1  Apr.  14 

.50 

.50 

Brantford  Buoflng, 

"A”  .... 

1.00 

.25 

Q. 

.Aug.  1  July  14 

.75 

.30 

Brantford  Rooting, 

“A**  «*a4 

1.00 

.‘25 

Q. 

Nov.  1  Oct.  15 

1.00 

.50 

Brantford  Hoofing, 

"B”  .... 

.40 

.10 

May  1  Apr.  14 

.20 

.20 

Brantford  Bouflag, 

“B”  .... 

.40 

.10 

Aug.  1  July  14 

.30 

.20 

Brantford  Hoofing, 

"B’*  .... 

.40 

.10 

& 

Nov,  t  Oct.  15 

.40 

.20 

I!.C.  Parkers, 

.75 

.37% 

So 

Mar.  15  Feb.  28 

.75 

B.C.  I*ackers,  “B” 

.32% 

Mar.  13  Feb.  28 

.82% 

.57% 

At  a  meeting  of  the  directors  of  The  Shawinigan  Engineering  Company  Limited,  J.  A.  McCrory, 
president,  was  elected  chairman  of  the  board.  He  was  succeeded  as  president  by  R.  E.  Heartz, 
vice-president  and  chief  engineer  of  the  company,  and  A.  L.  Patterson  was  appointed  chief  engineer. 


B.  C.  Aluminum 

(Continuea  from  page  1) 


Expansion  Here 
Celanese  Corp. 

Big  U.S.  Company  to 
Build  Cellulose  Acetate 
Plant  in  Edmonton 


Manitoba  Board 


r.urns  A  Co.  Lid.,  "A”  . 

Burns  A  Co.  Ltd.,  “B”  . 

Burns  A  Co.  Ltd.,  "A" 

Burns  A  Co.  Ltd.,  "B”  . 

Burns  A  Co.  Ltd.,  "A”  . 

Burns  A  Co.  Ltd.,  "B”  . 

Calitury  A  Kdmonton  ... 
Canada  Cement,  Pref.  . . . 
Can,  Foundries  A  K.,  "A” 

Can.  MaltiiiK  Co . 

Cun.  Permanent  Mortgage 
Can.  Safeway,  Pref . 


(Continued  from  page  II  <•»»•  Wrmanent  Mortgage  .. 

Can.  Safeway,  Pref . 

Status.  They  counter  by  demand- .  rSndny^c^?"^*  pVry.  Common 
ing  a  provincial  election  which  Candn.  car  A  Fdry,  “A”  . . . 
41.....  141,.!..  Candn.  Cottons,  Common  ... 

they  are  not  likely  to  get.  Candn.  Cottons,  K.stra  . 


.S2H  Q. 
.37%  Q. 
.50  Q. 
.50  Q. 


4..50  1.13% 
.80  .30 


The  past  year  has  been  an  event- 


ful  one  for  the  Manitoba  legisla-  cnndn.  Food,  Pref .  4.50  1.12%  0- 


"Alla  price  and  wage  ceiling  Plant  in  Edmonton  tors.  Even  before  last  winter’s  Atrs?"c^mon 

has  ever  done  ”  he  stressed  “is  to  1  The  fact  that  the  plant  woyld  be  _  |  session  was  over  the  Red  river  cundn.  Pacific  Hiy,  Common 

suppress  and ’postpone  th’e  ulti- 1  not  with  bauxite  but  Celanese  Corp.  of  America,  ac- j  had  passed  the  flood  stage  in  the  Lumbe;’*:.’ 

mate  reckoning  ”  alumina  from  Jamaica  would  re-  cording  to  a  New  York  dispatch,  southern  Manitoba  area.  As  the  candn.  Western  i.umber  . . 

A  price  ceiling  Without  a  tight  ^'^ce  shipping  weight  to  2.6  as  is  planning  an  early  start  on  con- I  flood  crest  approached  the  Great- 


able.’’”  Wages  to  day7  he~^ted  [ president  of  company,  made  the  I  ffency.  Icwkshutt  plow  Co.’  Lfl 

out,  represent  a  relatively  large  |  regards  man  power  Mr.  announcement.  j  An  event  of  this  magnitude  was  (iockshutt  Plow  co .  !.« 

,  percentage  of  the  cost  of  goods  in  |  Powell  stated  in  answer  to  ques-  ^  celanese  affiliate  named  i  bound  to  carry  with  it  some  meas-  (fu,',"'”"! jthoRraph '  Sifg.  '.".V.’.'.  2.( 

(the  hands  of  the  consumer,  while  |  tiou:  ‘It  is  our  intention  to  or-  Canadian  Chemical  Co.  Ltd.,  has  ure  of  political  discontent,  and  the  Cons.  Textile  Mills,  CMmmon  l.s 

profits  at  any  level  of  production  I  i*'  Quebec  and  train  com-  ^ggn  formed  in  Alberta  to  build  |  opponents  of  the  government  were  JionJuny/rs'rrias's” Co.  i.s 

'  or  distribution,  are  a  fraction  of  |  P^®^*  crews  and  move  them  out  operate  the  plant  on  a  site  quick  to  capitalize  on  it.  One  corr.  Paper  Box,  common  . .  1.." 

'the  retail  price.  "In  the  retail  already  selected.  outcome  was  the  resignation  of  {i'avTZ’ leather*  "A”  L! 

i  field,  for  instance,  few  of  us  earn  ““  storekeepers  --  and  merely  Tapping  the  natural  gas  re-  ®rrick  F.  Willis,  minister  of  pub-  Davis  Leather’,  «n”  .7 

j mor.thw  30  on  the  ..les  dollar."  source,  cl  Albert.',  pclroleum  j  works,  from  the  cabinet,  who  Kl".  i;;:,  thVt;-"  « 

h,  tins.”  he  ed  wouW  K  Geld,  the  hew  comjahy  will  mm- j "»»«*<!»  ll>«  o  f, c.«  oppos.U^  BH;1«  t-* 

Thero  may  be  times,  he  ad-  j,  „  ^  pa,------  .n-  ufacture  many  basic  organic  The  two  by-elections  last  fall  Foundries.  Common  . 


able.”  Wages  to  day,  he  pointed 

out,  represent  a  relatively  large  regards  man  power  Mr. 

I  percentage  of  the  cost  of  goods  in  |  Powell  stated  in  answer  to  ques- 

“  ...  Si/MI"  “Tf  in  AM,,,  infnnfi/an 


i  dollar.” 

"There  may  be  times,”  he  ad- 


tab  lished  community”.  At  the  very 
beginning,  workers  would  be 
housed  in  old  passenger  ships  an- 


mitted,  "in  a  period  of  total  war,  „u-„j  t_  chemicals  never  before  produced  saw  the  government  nominees  re-  i>om.  Foundries,  Pref.  ., 

h.tol9«.wh.hth.dl,.dv.„ta*c,  ci^p^y  hs^  .Gr.d“op;  »»«  «««. 


3.00  .50  Q. 

1.00  .25  Q. 

1.00 

5.00  1.25  Q. 

.40  .10  0. 

.40  .10  Q. 

.40  ,10  Q. 

1.50  .37%  Q. 

.50 

1.30  .30  Q. 

.80  .20  Q. 

1.60  .40  Q. 

1.00  .40  Q. 

1.00  .40  Q. 

1.60  .40  Q. 

.05 

2.00  .50  Q. 

1.20  .30  Q. 

1.00  ..SO  S. 

1.50  .37%  0. 

1..S0  .37%  Q. 

2.00  .50  0. 

1..S0  .37%  Q. 

.70  .17%  Q. 

.02 

6.00  1  25  Q. 

1.60  .40  Q. 

1.50 
.50 

4.50  1.12%  Q. 


of  an  overall  price  and  wage  nhiw  timt  uriii  ■ee/Mv,  utilize  the  celanese  process  of  di-  St.  Clements,  while  in  the  other,  |  Donohue  Bros.  . 

ceiling  are  not  as  important  as  the  mpdate  l  500  people  *’®®'-  oxidation  of  petroleum  hydro-  St.  Andrews,  they  gained  a  seat  at  I  FOTd"'*Moto*/s*,*  "A"  ’ 

speciid  needs  of  the  war  effort.  __  ’  ,  ^  ’  carbons.  the  expense  of  the  P.C.’s.  i  Ford  Motors,’  “A”  E.x'tra  ... 

K«ll  it  iis  nienificftnt  that  rtMniti*  The  complete  project  would  COn-  .  .C  j  „  .,a.  .  ...  wa  h  ord  Motors,  “B”  . 

HiVJi~nI  s^*"®  200,000  tons  of  steel.  24,000  A®®ti°  produced  in  the  new  Political  Highlight  Ford  Motors.  "B”  Extra  ... 

control  in  Canada  in  the  United  *^°"®  aluminum  and  4,000  tons  plant  will  be  cornbrnedwim  wood  political  highlight  of  the  streV"wnres,  ’  CommoA”; 

ctfif..  in  ’  .nd  in  cunhHhin  coppcr.  95%  of  total  materials,  ^^®  Columbia  Celluose  12  months  however,  was  thei  Oreat  West  Coal,  Common  . 

purchasing  power  of  money  in  *®  certain  special  Co.  Ltd.,  plant  at  Prince  Rupert-  withdrawal  of  the  Progressive  n}r»“m  iJme^  A  Aiabasti" * 

^  V,  *  41.^  ^  4_i  V  11  equipment,  would  be  supplied  in  B-C.,  to  manufacture  cellulose  Conservative  party  from  the  coali-  (lypsum  Lime  A  Aiabastine  . 

each  of  ^ese  countries  has  declin-  Canada  and  not  more  than  5%  acetate,  primary  raw  material  for  after  10  years  of  joint  ad-  {iS'S'n  ^CoUon  ’ 

extent  since  Be  required  from  the  u.S.  acetate  yams  and  plastics.  Colum- '  n^iaigtration.  Hon.  W.  C.  Miller,  Hudson  Bay  M.  A  s. 


each  of  these  countries  has  declln-  ^ 

ed  ^most  the  same  extent  since  required  froi 

-  ..  .  ,  In  the  Shipshaw  develo] 

"Before  we  consider  price  ^d  4^^  total  contents 
wage  control  m  any  form.”  Mr.  i„,ported  from  the  U.S. 

Burton  said,  ‘"it  would  eoem  to  me  »  a.  i 

that  an  effective  anti-inflationary  "  Power  Cost 

program  must  be  instituted.”  The  outstanding  argument  in 

Moro  Money  to  Spend  favour  of  KiUmat  remains,  how-  | 


1.00  ,25 

li'O  .80 
.50 
1.50 
.50 
1.50 
4.00  1.00 


1.60  .40 

1.60  .40 


ministration.  Hon.  W.  C.  Miller,  Hudson  Bay  M.  A  s .  4.M  1.00 


In  the  Shipshaw  development,  only  I  Cellulose  is  also  an  affiliate  of  formerly  speaker  of  the  house,  is  I 


4%  of  total  contents  had  to  be !  Celanese  Corn 


Canada's  Role 

(Continued  from  page  1) 


now  serving  as  minister  of  educa-  !  Inv.  Foundation,  Common  . .  .80 
tion  and  Hon.  C.  E.  Greenlay  is  |  ^"rndaPon’,  Pr”ef.  3.00 

retaining  his  post  as  minister  of  i  inv.  Mutual  of  Can . 

labor.  Both  were  formerly  Con- j 

servatives.  i  Labatt  Ltd.,  John  .  l  OO 

_  .  ,  A  41.  1  •  I.at>att  Ltd.,  John  .  1.00 

The  special  session  of  the  legis-  ij,ke  of  the  Woods,  Common  1.60 


Dealing  with  the  merchandising  I  ®'^®*’‘  ^^®  economy  of  the  project  (L-onunuea  irom  pa^e  a;  .pBe  special  session  of  the  legis-  i'j,ke  of  the  Woods,'  Comnioi 

outlook  the  department  store  exo- 1  the  point  of  view  of  power  j^^gi  requirements  rather  than  P^ture  in  November  lasted  only  shop, ' 

cutive  suggested  that  even  with- :  ®®®ts.  mereiv  trv  tn  keen  ut»  with  cur-  P'*n®  iley®  ®nd  was  called  specific-  i.^itch  Gold  Mine,  Ltd.  .. 


cutive  suggested  that  even  with- :  •  merely  try  to  keep  up  with  cur-  “*ne  uays  anu  was  canea  speeme-  i.^Bch  Gold  Mine,  Ltd.  ...  .o« 

out  the  impact  of  sharply  in-  The  cost  of  power  in  the  ini-  rent  requirements.”)  This  is  in  f»y  to  pass  Manitoba’s  share  of  ijjhiaw 

creased  defence  spending  1951  i  t^s-l  stage  of  the  development  (of  fact,  what  W'e  are  doing  already,  the  flood  damage  and  rehabihta-  vaciaren  P.  A  P.,  Co .  2.00 

would  have  been  a  year  of  strong  !  500.000  h.p.)  would  be  $1%  million  The  budget  surplus  of  419.8  mil-  “on  expenses.  By  the  time  every-  Ma,sey-HarrU.  ^ommon  .... 

demand  in  all  sectors  of  business,  kwh;  in  the  final  sta^re  (of  jjon  dollars,  as  at  the  end  of  Dec-  thing  is  paid  for,  the  Red  River  Miichpii,  J.  s.,  Common  ...  5.00 

for  with  the  temporary  disappear-  1-600.000  h.p.)  It  would  be  $1  mil-  gmber.  indicates  that  we  have  been  inundaUon  will,  have  cost  pretty  Nat-  Dn;g  *  chem..  Com.  .. 

ance  of  the  dollar  shortage  as  a  |  hon.  This  means  the  power  cost  paying  taxes  dui’ing  the  first  nine  ^^ose  to  $50,000,0()0.  The  province  Crrooerik,  Common . fiO 

world  problem,  there  has  been  an  ;  P®*"  ^5- of  aluminum  w’ould  amount  months  of  the  current  fiscal  year  ^  paying  its  entire  share  out  of  Nat.  ^'.bo 

increase  In  the  averall  demand,  j  ®®®  ®®d^-  pretty  much  on  the  scale  of  the  revenue.  s.wer  'pipe,  "A||  .  2.40 

For  the  goods  w-e  can  export.  j  The  figure  compares  w-ith  cost  expenditures  anticipated  for  the  For  the  fiscal  year  which  ended  *  PreL  *.7.’!  5.00 

"At  the  same  time.”  he  contlnu-  j  estimates  ranging  between  2  to  8  next  few  months.  on  March  31  last,  the  government  \ew  Calumet  Mine, 

ed.  "there  are  no  signs  of  any  real  I  Per  lb.  in  the  variou.s  U.S.  a  substantially  national  income  has  shown  a  surplus  of  $4,203,064  i 

slowing  down  in  the  large  volume  !  Id  ®De  instance  of  new  will  automatically  provide  more  or  some  eight  times  the  figure  j  ogjivie  Flour  Mills,  Com.  ..  l.OO 

of  capital  Investment  outlaj-s  in  j  e^ersency  aluminum  production,  fuel  for  the  federal  tax  collection  budgeted  for.  The  total  revemie  -  DsOvip^  Mh^s.  Pref.  ..  7  00 

Canada.  Last  year,  Canadians  i  ^^®  arrangement  between  Alumi-  machine.  Observers  here  do  not  was  $40,091,851  which  loolcs  small  Ontario  steeL  Pref!  [I.';!.'.'.’  7.on 

spent  almost  23%  of  our  total  out-  Comp,  of  America  and  the  anticipate  a  great  boost  in  peroon-  as  compared  with  Alberta’s  oil- j  commoii"  ^'.80 

put,  on  capital  investment  for  |  government,  the  company  al  and  corporate  income  taxes,  soaked  $100,000,000.  Manitoba’s  j  pmmans  Ltd..  Common  ....  3.0ft 

construction  and  equipment  of  all  ;  absorb  the  cost  up  to  5  cents.  Some  express  even  the  hope  that  liquor  profits  were  $7,651,209,  ® En"r"T  Extra 

kinds.”  I  the  balance  will  be  borne  by  the  deductions  in  the  form  of  com-  new  record.  j  Pressed  Metals^  of ’America  ..  l.oo 

When  greaUy  expanded  defence !  government,  the  estimated  cost  pulsory  savings  might  largely  do  Rivalling  the  P.C.’s  in  their ;  '** 

eutlaj-s  are  superimposed  on  these  '*®iDo  6®  P®*"  15.  the  trick  for  a  while.  militant  partyism,  the  recent  pro-  ,  ((uehec  i^wcr  Co .  1.00 

strong  export  and  capital  invest- 1  Completion  time  would  be  three  At  any  rate,  expert  opinion  here  vincial  convention  of  the  Liberal  | 

ment  plans,  the  whole  Canadian  i  y®®®®  for  the  first  stage  develop-  is  rather  betting  on  new  and  progressive  Association  would  |  Boyal  oak  Dairy,  "A”  ....  .60 

economy  is  going  to  be  drawn  very  j  ment  and  five  years  for  the  sec-  i  heavy  excise  taxes  on  all  types  have  been  happy  to  have  thrown  j  td^^common  ’ 

tight  indeed.  ;  ond.  The  long  and  retracted  j  of  goods  but  the  essential  food-  aside  all  political  entanglements  |  shawrnigaji  av.  &  P^4e'r.  Pref.  .'  2.fl0 

"TTie  year  1951,”  said  Mr.  Bur-  Pi'o®eedings  of  the  Washington  |  stuffs  which  show  most  promin-  and  to  march  under  their  own  ban- | 

ton,  "is  going  to  be  a  year  of  ex- j  Conimittee  have  not  revealed  the  j  ently  in  the  cost  of  living  index,  ner.  Many  speakers  advocated  j  m, wum.  Brew.. ''“B”  .  1.50 

panding  personal  i  n  c  o  m  e — the  i  ®xistence  of  a  major  U.S.  project  The  reasoning  in  favour  of  this  ;>jch  a  course,  but  Premier  Camp- 1  AVinn.  Brew.,  “B”  Ext. 

amount  of  money  people  have  to  i  could  make  any  comparable  this  taxation  method  is  two  fo]d:  hell  counselled  restraint.  The  j  si'v^^wlwd  Vairwt’  "B”  .  .  ■  ■ 

^>end.  With  our  people  working  ■  amounts  of  aluminum  available  in  First,  the,  government  at  this  question  of  coalition,  he  contended,  snverwood  w.  Dairies,  i^*f.  5.6O 

longer  at  higher  rates  of  pay.  with  j  Ante.  Some  of  the  appli-  stage  wants  to  penalise  consump-  png  which  should  be  dealt  j  Simpson’s  Ltd.,’  “B” 

some  prospective  increase  in  re- 1  ®®'nts  for  aluminum  orders  from  tion  and  not  production.  If  you  with  by  the  individual  constituen- 1  S'mnson’s  Ltd..  Pref .  4.50 

A.._-  4.-  jt _  _ I  ..J41.  J...  I  the  U.S.  fi-overnment  hnva  in  faof  tnv  snendinp'.  voii  encourafi'e  sav-  — _ 1-41 _  ■44 _ 41.- . I  SIseoe  GoM  Mines  . 
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^>end.  With  our  people  working  ■  nmo'ants  of  aluminum  available  in  First,  the.  government  at  this  question  of  coalition,  he  contended,  Siiverwood  w.  Daisies, 

longer  at  higher  rates  of  pay,  with  j  Ante.  Some  of  the  appli-  stage  wants  to  penalise  consump-  ^^g  gjjg  which  should  be  dealt  j  Simpson’s  Ltd.,’  “li”  .!! 

some  prospective  increase  in  re- 1  ®®'nts  for  aluminum  orders  from  tion  and  not  production.  If  you  with  by  the  individual  constituen- 1  S'mnson’s  Ltd..  Pref.  . 

turns  to  farmers,  and  with  im- j  government  have  in  fact,  tax  spending,  you  encourage  sav-  gy  associations.  It  was  they  who  I  Power 

proving  investment  income,  the  I  neither  bauxite  nor  power  nor  ing;  and  savings  put  a  brake  on  gelected  the  candidates  and  should  |  stmid.  rbeniirni,  Gom. 
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outlook  is  for  a  very  active  period  1  nianufacturing  experience.  inflation. 

of  business.  The  extent  to  which  '  -  The  second  argument  is  that 

retail  sales  wUl  reflect  this,  will!  Co* J  selective  high  excise  taxes  on  the 

depend  to  a  marked  degree  on  how  I  1 110  OT  H OUSI RQ  PU!’®hase  of  such  articles  the  pro- 

much  the  federal  government  in-  (Continued  Irom  naee  1 1  f  competing 

creases  its  tax  pWam  In  the  - t^ontmued  from  page  D  for  matenals  and  labour  needed  | 

next  budget.  Even  when  you  |  s®lf  contained  private  housing  to  rearmament  drive  will  auto¬ 
make  a  fairly  generous  estimate  i  rental  apartment  buildings  put  lelease  matenals  and 

•f  higher  taxes,  there  are  substan-  j  np  by  the  contractors  themselves.  f®r  armament  production, 

tial  indications  that  retail  sales  }  Builders  who  have  hou.ses  under 
are  going  to  be  very  buoyant.”  j  construction  are  expected  to  bene-  D  Aaflw 
Donald  Gordon,  former  Wartime  I  fit  from  the  new  state  of  affairs.  IVCClUy  I  Ul 
Prices  and  Trade  Board  chairman,  I  ’There  were  in  Montreal  at  the  end  (Continued  from  page  1) 

emphasized  at  the  outset  of  his  1  of  1950  some  11,000  uncompleted  - - - - 

dinner  address,  that  he  was  ex-  i  buildings  as  compared  to  7,100  at  if.  sometime  in  our  history 

pressing  his  owm  view  as  an  in-  1  the  end  of  1949.  Shortage.s  of  raw  books,  the  year  1951  will  be  as 

dividual.  i  materials  (and  partly  of  skilled  much  noted  for  the  year  they 

“Past  associations  which  I  had  labour)  were  to  some  extent  re-  started  to  reform  the  Senate  as 

with  various  types  of  wartime  con-  sponsible  for  delayed  completion  f®®  anything  else, 

trols,”  he  stated,  ’’might  give  my  ®nd  represented  a  cost  factor  Let’s  hope  this  pristine  zeal 

present  day  comments  some  spur-  which  did  not  appear  in  any  in-  of  streamlining,  face  lifting,  and 

ious  air  of  authority  ...”  i  dexe.s.  Structural  steel,  hardwood  clean.sing  of  the  Augean  Stables 

The  Canadian  National  head  in-  j  flooring,  bricks  and  chip  rock  were  will  go  on  apace!  Amen, 
dicated  his  hope  that  controls !  fbe  items  in  shortest  supply.  The  #  46  * 

could  be  avoided,  but  warned  that  i  immediate  beneficial  effect  of  the '  ®ne  of  Canada  s  newest  pro- 
Oanadians  must  practise  a  stern  !  regulations  is  expected  to  be  |  f®9sion.s  — -  industrial  design  — 
self-denial  of  spending  or  “be  fore,  i  ®  speed-up  in  the  completion  of  [  being  given  a  lift  with  $10,- 

ed  into  the  frying  pan  of  controls  i '”^‘bbng  project-s  under  construe-:  ®®ntest,  announces 

as  the  alternative  to  the  fire  of  a  secretary  of 

raedne-  inflation  ”  !  Normal  institutional  mortgage  I  ihe  National  Industrial  Design 

44D  4  ^  1,  u  1  l6ndin2*  itih'v  hIso  b©  in  the  duo-  1  Committee,  Ottawa. 

“Runaway  inflation,*' he  empha- !  \ 

sjzed,  "is  so  destructive  that  anv  1  Th®  demand  for  housing  still  Pf®”  /P  " 
method  of  stoDDine-  it  no  matter  i  ®^  course.  But  as  the  per-  aichitects,  engineeis,  commer- 

oioLr  ®f  additional  credit  fur-  ®ml  artists  and  anyone  who  de- 


inflation.  i  *u^  larcrpr  i^QiiP  Thrvse  ‘ 

— .  ..  A  4  Av  4.  on  me  laxger  issue.  inose,  ^tanrl.  Pavini?,  Common  .. 

The  second  argument  is  that  ,  Oonservatives  who  still  supported  j  stand.  Paving,  Prof . 

selective  high  excise  taxes  on  the  ^he  government  should  not  be  |  ^ 

purchase  of  such  articles  the  pro-  t^^ust  back  into  the  political  arms  j  Sun  I.ife  .Assur.ance,  Extra 

of  Mr.  Willis,  he  maintained.  i 


matlcally  release  materials  and 
labour  for  armament  production. 

Ready  For 

(Continued  from  page  1) 

if,  sometime  in  our  history 
books,  the  year  1951  will  be  as 
much  noted  for  the  year  they 
started  to  reform  the  Senate  as 
for  anything  else. 

Let’s  hope  this  pristine  zeal 
of  streamlining,  face  lifting,  and 
clean.sing  of  the  Augean  Stables  j 
will  go  on  apace!  Amen. 

»  '  46  * 

One  of  Canada’s  newest  pro-  I 
fessions  —  industrial  design  —  j 
i.s  being  given  a  lift  with  $10,- 


Throughout  rural  Manitoba  the  •  Twin  citv  R.T..  rommon  . 
l.C.F.  is  Just  concluding  a  cam- i  .’.'p.’ 
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however,  the  party  has  only  a  fol-  -arAu a aiasLe 

lowing  of  seven.  FOREIGN  EXCHANGE  QUOTATIONS 
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DIVIDENDS  DECLABED 

And  Other  Official. Notices 


I  KERR-ADDISON 
I  COLD  MINES  LIMITED 

!  (No  Personal  Liability) 

I  INTERIM  DIVIDEND  NO.  61 

I  Notice  is  hereby  given  that  an 
I  interim  dividend  of  twenty  cents 
ner  share  has  been  declared  011 
I  the  issued  rapital  stock  of  the 
I  company,  payable  In  Canadian 
I  funds  on  Wednesday,  .March  28th, 

,  to  shareholders  of  record  at  the 
I  close  of  business  on  Wednesday, 

I  February  26th,  1951. 

Bj’  Order  of  the  Board. 


Toronto,  Ontario, 
January  31st,  1951. 


G.  A.  CAVIN, 

Seerstarr. 
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FOREIGN  EXCHANGE  QUOTATIONS 

GUARDIAN  TRUST  COMPANY 

Current  Rates  of  Foreign  Exchange  Eipreeted  in  Terasa  of  U.S.  Dollafa 
Except  Where  Marked  OlhtrwUe. 


.VBGENTLNA  (per  100  pesos)  .  US  17.25  US  »6.10 

.Al.STHI.A  (per  100  scliilUiigs)  .  4.68  3,20 


how  difficult  and  Clumsy  it  may ; 

be,  is  surely  the  lesser  evil.”  i  /^®  government  is  c  ra.s- 

If  controls  are  established.  j  there  is.  particu- 

said,  “they  must  be  appropnate  to  j  Incentive  for  builders 

the  wonomic  conditions  of  today  I 

and  the  foreseeable  future."  I  __  Jllj _ _ _ _ 

Including  twD  main  methods  of  but  cannot  alone  contain  the  pres- 
CMnbatting  the  present  tense  eco-  sure  of  excess  demand.”  'The  goal 
nomic  picture,  increasing  produc-  of  increased  output,  however, 
tion  and  "decreased  spending  on  "should  be  kept  constantly  in 
consumption  and  non-essential  in-  view.” 

vestment  ...  or  both”;  he  sug-  "Our  real  standard  of  living  in 


Committee,  Ottawa. 

Open  to  industrial  designers, 
architects,  engineers,  commer¬ 
cial  artists  and  anyone  who  de¬ 
signs  manufactured  objects  for 
use  in  home  or  barn,  there  are 


DgAtfin^A  DIaHC  Current  Ratex  of  Foreign  Exchange  Eipreeied  in  Term*  nf  U 

■  IUtIIKC  ncilla  Except  Where  Marked  OlhtrwUe. 

(Continued  Irom  page  1)  Official  Market 

-  -  - - - -  Country  and  Quotation  hair  Bid 

ization  in  its  transit  system  and, 

during  1950,  considerable  progres.s  :irS’7per'‘1So  *4.11  ’sio 

was  made  in  change-over  to  trol-  .tCSiHi.A  .  .  Blocked  Account  — 

,  .  A  .  i.  •  ■  ^  Aui,.  HEI,(ilL'M  (per  100  tiaiii'a)  . .  1.986  1.90 

ley  coaches.  At  begmmny  of  tms  dkazil  (per  100  cruzeiros)  .  5.46  S.15 

year  a  total  of  134  trolley  buses  |  (HILL  (per  lOO  pesos)  . 1.70  1.375 

^  .  ..  ix.  .  t  COl.O.MBIA  (per  100  pesos)  .  61.375  30.00 

were  in  operation  on  the  syste.i..  dlnmark  (per  lOO  kroner)  .  14.55  10.25 

Indicative  of  'Vinnipeg  Elec-  LG^;{;r  2.87  2  25 

tries  forward-looking  policy  in  i.im,a\D  (per  too  markka)  .  FMK  222.22  FMK  50().00 

the  operation  of  its  transit  system  Fii.VNCE  (francs  per  US  Oi)  . .  frs. 350.00  frs. 390.00 

was  installation  last  month  in  all  (ikhman  sPERH.M.AnKS  deposited  .  ..  0.50 

of  company’s  trolley  buses  of  pub-  :  holl.vnd  iper  lOO  guilders)  .  ’36.40  22.00 

,.  ‘  ..  i  HONG  KONG  (per  100  HK  8)  .  17.42  16..50 

he  address  systems.  Object,  ot  j^dja  (per  lOO  rupees)  .  21.00  17.75 

course,  is  to  help  both  operators  I  IHJAEL  (per  1  P«und)  .  2.80  .75 

and  pasengers,  by  facilitating  the  UoR^VAY  (per  lOO  kroner)  . .  14.00  10.25 

calling  of  streets,  transfer  points  Pakistan  (p^  Kjo  rupees)  .  jo.25  /  20.00 


the  operation  of  its  transit  system  Hiancl  orancs  per  IS  8i)  - - -  frs. 3j0.00 

.  ...  ,,  C.lillM.A.N  Y  (VV.  Z.)  Iper  100  D.  marks)  23.80 

was  installation  last  month  in  all  j  ((khman  sperr.mabks  deposited  . 

of  company’s  trolley  buses  of  pub-  :  holl.vnd  iper  lOO  guilders)  .  ’36.40 

,.  ..  i  HONG  KONG  (per  100  HK  8)  .  17.42 

lie  address  systems.  Object,  ot  jxdia  (ptr  ion  rupccsi  .  21. no 

course,  is  to  help  both  operators  I  ISRAEL  (per  1  pound)  .  2.80 

and  pasengers,  by  facilitating  the  NORWAY  (per  lOO  kroner)  . .  14.00 


two  classes.  One  Is  for  products  calling  of  streets,  transfer  points  PAKISTAN  (p^  KJO  rupees) 

A.. _ J-  ...  AU-  _ .  PEBD  (per  160  soIe%  ...... 


’36.40 
17.42 
21.00 
2.80 
lire  624.75 
14.00 
30.25 


US  I6..85 
3.50 

42.10 

1.94 

3.35 

1.625 

35.60 

11.25 
2.40 
2.62 

FMK  400.00 
frs.  330.00 
18.50 
10.75 
23..50 
17.00 

18.25 
.00 

lire  733.00 

11.25 


basically  made  of  wood,  the 
other  for  products  made  chiefly 
of  aluminum.  This  is  the  fir.st 
contest  of  it.s  kind  in  Canada, 
and  the  deadline  for  entries  is 
March  15. 

BELL  TELEPHONE 


and  the  issuing  of  directions  and  pqhpjjq'al  (ner  iflo  escudos)’ 
advice  to  riders.  Company  claims  SIAM  (per  100  bahts)  . 

AA  A  a...  •  au  .«•  a  a-  /-i  SP.MN  (per  100  nesetas)  .  ..  . 

that  this  13  the  first  time  in  Can-  a/i  rvits  SETTLEMENTS  (per  JOO  Sir.  f) 

ada  such  equipment  has  been  put  SWEDEN  (per  lOO  kronor)  . 

into  use  on  a  large  fleet  of  urban  ^x'RKEV  (per  lOO  lira)  . . 


transit  vehicles. 


LBUGUAY  (per  100  pesos) 


consumption  and  non-essential  in-  view.”  BELL  TELEPHONE  j  issued  to  shareholders  of  record  j  a  *  *  j  m  a  ■ 

vestment  ...  or  both”;  he  sug-  "Our  real  standard  of  living  in  An  additional  6,089  shares  of  ;  September  22nd  under  offering  of  |  In  addition  to  about  $340  fed-  j  T.s.E.  CURB  LISTINGS 

gaated  that  the  two  steps  must  be  the  future  is  going  to  depend  on  Bell  Telephone  Co.  .stock  have  !  rights  to  subscribe  for  additional  i  eral  taxes  on  a  $2,000  car,  in  some  |  The  no  par  value  common  shares 
taken  together.  the  productivity  of  the  whole  Can-  been  subscribed  for  by  employees.  1  shares  at  $33.  Issued  capital  is  I  provinces  Canadians  pay  provin-  of  Zeller’s  Limited  and  the  no  par 

"More  output  will  greatly  aasist  adian  economy."  An  additional  59  shares  have  been  1  now  7,767,191  shares.  dal  and  municipal  sales  tax.  j  value  ordinary  shares  of  Thrift 


T.S.E.  CURB  LISTINGS 
The  no  par  value  common  shares 


DIVIDEND  NOTICE 

■RITI8N  AMERICAN  OIL 


PREFERRED  STOCK 

I  Notice  Is  hereby  given  that  a  divi¬ 
dend  of  23,4375c  per  share  has  been 
declared  on  the  Issued  Preference 
Shares  of  the  Company,  being  at  the 
I  rate  of  three  and  three-quartere  per 
cent.  (3%%)  per  annum,  for  the  first 
quarter  ending  March  31,  1951.  The 
above  dividend  is  payable  In  Cana¬ 
dian  Funds,  April  2,  1951,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  1st  day  of  March, 
1951. 

H.  H.  BRONSDON. 

Secretary. 

Dated  at  Toronto,  February  2,  1961. 


DIVIDEND  NOTICE 

■RITiSH  AMERICAN  OIL 


!  I  ssoi  Its8|s  I  tiwttia 

I  4ir»  CONSECUTIVE  DIVIDEND 

A  dividend  of  fifteen  cents  (15cl  pe 
share  on  all  issued  Common  Share 
of  the  Compan.v  has  been  dec'ar 
payable  March  1.  1951.  to  all  share 
holders  of  record  ae  at  the  close  a 
business  January  31.  1951. 

By  Order  of  the  Board. 

I 

i  K.  R.  OILLELAN. 

Vice-Prea.  and  Sec.-Treas 
Brantford  Ontario.  January  26,  1951 


WAITE  AMULET  MINES. 
LimltGcl 

DIVIDEND  NOTICE 

NOTICE  Is  hereby  given  that  ai 
interim  dividend  of  Twenty  Cent 
(20c)  per  share  has  been  declare( 
by  the  Directors  of  Waite  Amule 
Mines,  Limited  payable  March  10th 
1951,  to  ShareholdeTs  of  record  at  Ihi 
close  ^of  business  February  15th,  1951 

By  Order  of  the  Board. 

C,  H.  WINDELER, 

Secretary 

Toronto,  Ontario, 

February  5th,  1951. 


LIMITS* 


CANADIAN  BREWERIES 
Limited 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  an 
Interim  dividend  of  twenty-five  ceiitii 
(25c)  per  share  has  been  declared 
on  the  outstanding  Capital  Stock  of 
this  Company,  payable  April  2nd, 
1951  to  shareholders  of  record  at  the 
close  of  business  February  28th,  1951. 

By  Order  of  the  Board, 

[  AV.  C.  BUTLER, 

Secretary. 

Toronto,  January  5,  1951. 


COMMON  STOCK 

Notice  It  hereby  given  that  a  divi-  lUnlttd  Ste*l  Corporation 

dend  of  twenty-five  cents  (25c)  per  ■  •  j 

share  has  been  declared  on  the  issued  LimItOd 

No  Par  Value  Common  stock  of  the 

Ks”!;  ih.“as:  ,  r;'  '• 

close  of  business  on  the  1st  day  of  Common  Stock  Dividend  of  seven^ 

March,  1951.  teen  and  one-half  (.17%)  cents  per 

[  H.  H.  BRONSDON,  share  has  been  declared,  payable 

j  Secretary.  March  30th,  1951,  to  shareholders  ofj 

Dated  at  Toronto,  February  2,  1951.  f'cofd  March  9th,  1951. 

'i"'—'  . iJ  . . I  By  Order  of  the  Board. 

. .  .  SALTER  A.  HAYDEN, 

CairadiM  Westtn  Natural  Frtr„,.y  i.  ,951.  secretary., 

Cos  Compemy  LImittdl  _ 

Notlee^ir  h^Tet  Tven*  that  a  ^nitOd  StOOl  CorpOrOtlOH 

quarterly  dividend  of  twenty  cents  I  Imlrilfl 

.ho...  AK.  Z'..n,..I.AI...  UIISIIW 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  twenty  cents 
(20c)  per  share  on  the  Cumulative 
Redeemable  Preference  Shares,  4% 
Series  of  the  par  value  of  420.00 
each  of  the  company  will  be  paid 
on  the  first  day  of  March  1951,  to 
all  shareholders  of  record  at  the 
close  of  business  on  the  15th  day  of 
February  1951. 

DATED  at  Calgary,  Alberta,  this 
2nd  day  of  February,  A.D.  1951. 

S.  C  MURISON, 

Secretary, 


Canadian  Looomofivo  j 
Company  Limited 

aVAETEELY  DIVIDEND  NOTICE 

NOTICE  Is  hereby  given  that  a  Di¬ 
vidend  of  Fifty  Cent*  per  share  has 
been  declared  on  the  outstanding 
common  shares  without  nominal  or 
par  value,  payable  March  2nd,  1951, 
to  shareholders  of  record,  February 
15th.  1951. 

By  Order  of  the  Board. 


DIVIDEND  NOTICE 

Notice  Is  hereby  given  that  the  re¬ 
gular  Semi-Annual  Preferred  Dividend 
of  seventy-five  (75)  cents  per  share 
hae  been  declared,  payable  May  1st, 
1951,  to  shareholders  of  record  April 
10.  1951. 

By  Order  of  the  Board. 

SALTER  A.  HAYDEN, 

Secretary, 

February  1st,  1951. 


FRED  DANE, 
Secretary-Treasurer. 


I  Kingston,  Ontario, 
January  31st,  1951. 


DAVIS  LEATHER 

COMPANY  LIMITED 

NOTICE  OP  DIVIDENDS 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  87%c  per  share  has 
been  declared  on  the  outstanding  Class 
A  shares  of  this  Company,  payable 
kfarch  1,  1951,  to  shareholders  of 

record  at  the  close  of  business  on 

February  14,  1951. 

Notice  ie  hereby  given  that  a  quar¬ 
terly  dividend  of  17%c  per  share  has 
been  declared  on  the  outstanding  Class 
B  shares  of  this  Company  payable 
March  1,  1951,  to  shareholders  of 

record  ai  the  close  of  business  on 

February  14.  1951, 

By  Order  of  the  Board. 

KENNETH  C.  BENNINGTON. 

Secretary. 

Newmarket,  Ontario. 

January  31,  1951, 


CATRLLI  FOOP 
PRODUCTS.  LTD. 

NOTICE  is  hereby  given  that  the 
regular  quarterly  dividend  of  twelve 
and  one  half  cent*  (.12%cts)  per 
share  en  the  Class  "A”  shares  and 
a  dividend  of  twenty  eente  (.20cta) 
per  share  on  the  Class  "B”  shares 
of  the  Company  have  been  declared 
for  the  quarterly  period  ending  Feb¬ 
ruary  28th,  1951,  said  dividends  to 
be  paid  on  February  28th,  1951,  to 
shareholders  ef  record  at  the  close 
of  business  on  February  Itth,  1951. 

BY  ORDER  OF  THE  BOARD. 

BOMEO  DE,SJARDINS. 

Seerstery-Treasurer. 

Montreal,  February  6,  195L 


AUTO  ELECTRIC  SERVICE 
Company,  Limited 

Class  "A”  Share*  —  Dividend  No.  16 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  12%  cents  per  share  on  the 
Class  "A”  Shares  of  the  Company  has 
been  declared  payable  on  and  after 
March  15th,  1951,  to  Shareholders  of 
record  at  the  close  of  business  on 
February  23rd,  1931, 

Common  Shares,  Dividend  No.  IS 

Notice  is  hereby  given  that  a  di¬ 
vidend  of  12%  cents  per  share  upon 
the  no  par  value  Common  Shares  of 
the  (Company,  has  been  declared  pay¬ 
able  on  and  after  March  13th,  1951, 
lo  Shareholders  of  record  at  the  close 
of  business  on  February  23rd.  1951. 

By  Order  of  the  Board, 

A.  KERR, 

*  Secretary-Treasurer. 

Dated  at  Toronto,  Ontario. 

February  3rd.  1951. 


Standard  Paving  & 
Materials  Limited 

PREFERRED  DIVIDEND  NOTICE 

Notice  Is  hereby  given  that  divi¬ 
dends  upon  the  eumulative,  redeem¬ 
able,  participating  and  convertible 
preference  shares  of  the  Company 
have  this  day  been  declared  as  fol¬ 
lows  : 

A  Cumulative  dividend  of  31  %c  per 
■hare. 

A  Non-CumulatIve  dividend  of  31%e 
per  share. 

Participating  dividend  of  50c  per 
sflare. 

Payable  on  the  1st  day  of  April, 
1951,  lo  shareholders  of  record  on  the 
1st  day  of  March,  1951. 

By  Order  of  the  Board, 

J.  H.  REID. 

Secretary. 

Toronto,  Ontario,  February  1st,  1931, 

Standard  Paving  & 
Materials  L'msted 

COMMON  DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  half- 
yearly  dividend  of  fifty  cents  per 
share  has  this  day  been  declared  on 
the  Common  shares  of  this  Company, 
payable  on  the  1st  day  of  April,  1951. 
to  shareholders  of  record  on  the  1st 
day  of  March,  1951. 

By  Order  of  the  Board. 


sssasssmsamssssesesma^sss  J-  H.  REID, 

Secretary. 

PROPRIETARY  MINES  Toronto,  Ontario,  February  1st.  1951. 

LIMITID  - - 

DIVIDEND  NO.  54  WESTEEL  PRODUCTS 

NOTICE  Is  hereby  given  that  a  Di-  ...  ■ 

vidend  of  twenty  cents  per  share  has  LimltCd 

been  declared  on  the  issued  capital 

stock  of  the  Company,  payable  in  nivinewn  njo  9. 

Canadian  funds  on  March  28th.  1951,  DIVIDEND  NO.  24 

to  shareholders  of  ra-ord  at  the  close  voai,.»  <.  ka»k..  „i..™  ai,».  » 

nf  Kii.ln.AH  nn  Fphniarv  28th  19.1  Notice  ts  hereby  given  that  a  quar- 

or  business  on  februarj  ZSth.  19ol.  ,^^1^  mvjdend  of  twenty-five  cents 

By  Order  of  the  Board.  per  Share  has  been  declared  on  the 

I  J.  INGRAM,  outstanding  Capital  Stock  of  the  fkim- 

I  Seoretary-Treasurer.  pany,  payable  in  Canadian  funds  on 

i  Toronto.  Out..  January  3lst.  1951.  i 
negaaRmamssamsttsmsaeacssmaamrsmss  business  on  February  23rd,  1951. 

Storea  Limited  were  posted  for ,  **•'’  0''4<‘r  of  the  Board, 

trading:  on  the  Toronto  Curb  open-  p.  p.  FOWLE, 

ing  past  week  with  ticker  abbre-  „  SccretaryrTreasurer. 

Vlations  of  "Z”  and  "T8L”.  Toronto,  February  6Ui.  1951, 


“fhe  Hnandal  Ifmes 


M  I  I  nil  g:enerations  "look  to  the  rir-  , 

KPAFQSIGV  KUml  '  (^umstances  of  geography,  history  < 

I  political  ambitions  of 

C  n  T  Am#!  I  f’thers  elsewhere  for  our  essential 

^^11  C.  I  .  I  .  AnU  j  defence."  To  devote  a  large  por-  I 

.  .  mm  ^  ,  i  tion  of  his  enegry  "for  the  de-  | 

NppH  lAr  lAVinflC  l  cave,  his  tnbe.  his 

IVI  manor,  his  city  and  his  nation  is 

-  '  rather  the  normal  way  of  life  for 

Speaker  of  I.D  A  in  those  who  believe  thev  have  some-  ! 

Aqre.men*  with  Can-  i  X  “  o';  | 

asiian  Fiscal  Policies  —  i  their  predatory  cousins."  I 

Defence  Expenditures  while  in  the  past.  America's  j 
for  Indefinite  Period  i  Productive  resources  were  alto-  j 
__  gether  available  for  consumption.  | 

"The  interest  rate  is  of  over-  i  investment,  a  civil  vvar.  a 

riding  importance  in  the  fight ,  ''7’  ' 

against  inflation",  d  e  c  1  a  r  e  d  «*- 

Beaidslev  Ruml  to  The  Financial ;  nnemployment  “America  now  ha.s 
Times  following  a,  Montreal  ad-  '  organise  and  produce  for  de- 
dress  to  the  Investment  Dealers  ;  >"  ^rand  manner.  , 

Association.  He  refused,  under-;  The  new  .savings  program  calls 
standably  in  a  foreign  country,  to  i^or  a  reorientation  of  values, 
be  further  drawn  into  the  contro-  "The  statistically  measured  ma-  , 
versy  raging  in  the  U.S.  between  terial  standard  of  living  might  '■ 
the  Treasury  and  the  Federal  Re-  move  downward  on  the  chart,  but  i 
serve  Bank  about  the  proper  level  if  it  does  so  because  in  part  we  ' 
at  which  the  government  should  voluntarily  change  our  attitudes 
service  its  debt.  and  our  requirements,  we  will  have  j 

Nonetheless  it  was  quite  evident  lost  little  and  will  have  gained  , 
that  the  former  long-time  chair-  much  in  strengthening  us  to  play  ' 
man  of  the  Federal  Reserve  Bank  a  part  in  the  unknowable  future.”  ; 

of  New  York  found  himself  in  -  -  -  i 

wide  agreement  with  Canada's  I  fi  I  j 

monetary  and  fi.scal  polici^es  Dui-  LdWr6nCe  j 

ing  the  last  war  Canada  had  been  \ 

the  first  country  on  this  continent  C  jArin/l  i 

to  accept  the  principle  of  “pay-as-  (3iOCK  ^/iTCrillU  | 

you-go"  tax  collection  for  which  _ _  1 

Mr.  Ruml  ci-usaded  at  that  time,  j  i  r  crt  aaa  cl 

This  time,  the  two  main  topics  !  <>+  50,000  Shares 

of  Mr.  Ruml's  address  were  a  Preferred  Half  New  Fin- 

vigorous  protest  against  the  Ex-  ancinq.  Half  Conversion  I 

ce.ss  Profits  Tax  as  enacted  la.st  . 

December  in  the  U.S.  and  a  no  |  version  I 

less  vigorous  appeal  for  a  national  “  ' 

savings  campaign  in  order  to  re-  |  Public  offering  was  made  this  i 


wide  agreement  with  Canadas  I  fi  I  j 

monetary  and  fi.scal  polici^es  Dur-  LdWr6nCe  j 

ing  the  last  war  Canada  had  been  \ 

the  first  country  on  this  continent  C  jArin/l  i 

to  accept  the  principle  of  “pay-as-  (3iOCK  ^/iTCrillU  | 

you-go"  tax  collection  for  which  _  1 

Mr.  Ruml  ci-usaded  at  that  time,  j  i  r  ca  aaa  cl 

This  time,  the  two  main  topics  !  '“l^®  <>+  50.000  Shares 

of  Mr.  Ruml's  address  were  a  Preferred  Half  New  Fin- 

vigorous  protest  against  the  Ex-  ancinq.  Half  Conversion  I 

cef-s  Profits  Tax  as  enacted  la.st  . 

December  in  the  U.S.  and  a  no  |  version  I 

less  vigorous  appeal  for  a  national  “  ' 

savings  campaign  in  order  to  re-  |  Public  offering  was  made  this  i 
d  ice  the  high  level  of  American  by  a  syndicate  headed  oy  | 

consumption  in  all  walks  of  life.  |  Credit  Interprovincial  Ltee,  and 

In  the  matter  of  E.P.T.  Mr.  Gardner  &  Co.  Ltd.,  of  an  i.s.sue 
Ruml  found  himself  in  profound  of  50.000  shaies  of  ?20  par  value 

agreement  with  the  .stand  taken  prefei'i'ed  stock  of  Lower  St.  I 

last  September  by  Finance  Min-  Uawrence  Power  Co.  Shares, 
ister  Abbott.  It  may  be  timely,  ^  "'hich  carry  a  cumulative  dividend  , 
now  with  Ottawa  brooding  about  P®*'  r®rit,  and  are  I'edeemable  i 

how  to  finance  the  huge  new  de-  P®''  pl'*-''  s  premium  of  4  per  i 
fence  program,  to  recall  Mr.  Ab-  I're  offered  at  $20  a  share  ^ 

bott's  statements  of  September  7,  yield  5  per  cent. 

1950,  which  coincide  entirely  ,with  This  constitutes  the  first  public  | 
what  Beardsley  Ruml  had  to  say:  participation  in  stock  of  company  | 

"An  Excess  Profits  tax.  parti-  i  ®nd  i.ssue  constitutes  half  ne'v  , 
ciilarly  one  at  a.  high  rate,  be-  financing  and  half  shares  pui--  ' 
comes  an  invitation  to  extrava- |  chased  from  former  shareholders.  i 
gance  and  waste  in  corporate  Company  had  outstanding  pre¬ 

management",  —  "There  are  viously  $800,000  of  $100  par  value 
bound  to  be  severe  inequities  under  of  6  p.c.  non  cumulative  preferred 
this  kind  of  legislation"  —  "A  tax  -stock  which  is  being  converted  | 

related  to  the  avei;age  profits  of  *nto  $.500,000  (25.000  shar'esi  of  I 

the  last  three  year's  wolild  not  be  new  preferred  and  60.000  shares  | 
likely  to  yield  much  revenue  dur-  of  no  par  value  common  stock  of 
ing  the  next  year  or  two."  company. 

The  one  additional  criticism  '  After  conversion  and  sale  of  ! 

Which  Mr.  Ruml  brought  out  r  a-  n®"'  preferred  is.sue,  funded  debt  , 
ther  forcefully  was  that  EPT.  '  capital  of  Lower  St.  Lawrence 
imposes  limitations  on  the  growth  ,  comprise  $4.4  million  of  j 

of  investment.  bonds;  $1  million  of  5  p.c.  pi'cfer-  I 

An  Evil  Brew  stock  and  80,000  shares  of  no  ■ 

,«!umming  it  up.  EPT  is  to  the  P®*’  common, 

speaker  "an”  evil  brew  of  inequity.  Company  operates  a  hydro-elec- 
exception.  exemption  and  privilege  trie  plant  at  Grand  Metis  Falls.  , 
which  poisons  the  spirit  of  the  Q"®hec  with  a  capacity  of  18.800 


lax  paying  public." 


j  h.p.  and  serves  the  town  of  Ri- 


Mr.  Ruml's  second  topic  was  the  !  vicinity  and  the 

need  for  a  vast  national  savings  ,  town  of  Campbeliton,  N.B.  Area 
crusade.  The  religious  and  educa-  i  extends  for  1.30  miles  along 

tional  bodies  which  over  the  years  I  ‘h®  south  shore  of  the  St.  Law- 
have  consistently  emphasized  ;  ’■®o®®  t>4  miles  up  the  Mata- 

"that  the  good  wav  of  life  is  not  Valley.  | 

measured  by  bread  alone  ’  should  XBANS^'ISION  TELEVISIOV  I 
be  engaged  in  it.  . 

We  are  in  not  for  a  short-term  ;  An  additional  200.000  common 
rearmament  emergency,  not  even  shares  without  per  value  of  Trans-  , 
for  a  ten-year  period.  "I  fear,  un-  '"Vision-Television  (Canada)  Lim-  I 
happily,  that  the  time  factor  may  I  ited  have  been  listed  on  the  To- 
be  longer  than  we  think."  :  ronto  Stock  Exchange,  bringing 

It  was  a  rather  exceptional  con-  total  listing  to  1,221,536  common  , 
dition  that  America  could  for  sev-  ,  shares.  ! 


THE  TREND 
STOCK  MARKET 

Selectivity  again  has  returned  to  the  stock  markets.  M'ith 
gains  and  losses  approximately  balanced  in  recent  sessions  there 
is.  as  yet.  no  evidence  of  a  correction.  Indeed  few  traders  would 
admit  that  the  current  bull  market  needs  correcting;  for  them 
it  Is  merely  a  matter  of  equities  trying  to  keep  abreast  of  the 
continued  decline  of  the  dollar's  value,  as  far  as  purchasing 
power  is  concerned. 

It  is  not  easy  to  disagree  with  them  completely;  although 
it  should  not  be  overlooked  that  the  inflationary  trend  is  not 
guaranteed  to  last  much  longer.  The  incidence  of  defence 
production  on  the  economy  as  a  whole,  it  would  seem,  has  not 
yet  been  fully  estimated:  and  it  is  quite  po.ssible  that,  before 
long,  we  may  find  that  the  impact  of  defence  piwiuction  may 
have  been  overestimated  to  .some  extent.  We  shall  discu.ss  .some 
of  these  po.s.sibililies  later  in  this  analysis. 

The  most  significant  factor  in  the  stock  market  action,  both 
here  and  in  New  5’^ork,  .seems  to  be  the  absence  of  wide  distribu¬ 
tion  on  such  occasions  when  the  markets  reached  new  tops,  as 
it  has  <ione  repeatedly  in  the  past  few  months.  Although  many 
people  who  are  not  ordinarily  classed  as  regular  market  devotees 
are  now  again  in  the  market  they  usually  come  in  when  the 
market  has  been  bullish  for  a  long  time  —  there  is  no  evidence 
that  experienced  traders  in  any  great  number  are  getting  out. 

Of  course,  this  niay  meiely  indicate  that  the  fool's  paradise 
notion  extends  into  all  groups  of  stock  traders  today,  for  experts  | 
have  been  known  to  be  wrong  too.  But  as  a  rule,  before  a  major  | 
reaction  sets  in  there  is  .significant  distribution  of  important  1 
holdings.  To  date  it  has  not  made  its  appearance.  ’ 

Investment  Flow  From  Abroad 

Perhaps  the  heavy  flow  of  investment  capital  from  abroad,  i 
which  has  been  witne.ssed  in  New  Yor-k  as  well  as  on  tire  ("anadian 
exchanges,  has  something  to  do  with  the  continued  str-ength  of  the  ! 
markets.  The  cross  currents  influencing  pre.sent  market  trends 
ace  so  much  more  complicated  that  it  is  difficult  to  pin  the 
rank  of  major  influence  on  any  single  factor. 

It  is  this  fact,  and  the  undoubted  nearne.ss  of  a  reaction, 
of  whatever  depth,  which  influences  the  mote  conservative 
brokers  in  Canada  and  in  the  United  States  to  keep  warning  their 
clients  to  use.  caution  and  selectivity  and  to  work  towards  the 
creation  of  a  non-invested  reserve  balance. 

In  any  case  that  wide  and  enthusrastic  a<lvance  which  has 
been  made  in  all  groupings  recently  has  been  temporarily  halted. 

It  i.s  well  during  bull  markets,  as  well  as  during  bearish  periods, 
to  stand  back  and  take  another  look  at  the  factors  which  have  I 
determined  one's  actions.  ' 

The  bull  market  of  the  past  few  weeks  and  months  ha.s  | 
been  based  on  the  thought  that  there  will  be  vast  shortages  of 
anything  required  in  defence.  The  steel  and  nielal  indttstries  , 
particularly  have  been  singled  out  for  consideration,  ^'et,  in  the  | 
words  of  Charles  E.  Wil.son,  tlie  head  of  the  US  defence  effort  i 
as  far  -as  production  and  materials  are  concerned,  there  is 
actually  le.ss  steel  used  in  war  production  than  in  peacetime.  | 
This  is  the  way  he  put  it.  "The  pinch  of  an  ordered  defence  J 
program  is  not  nearly  as  great  as  you  might  think.  You  think  ^ 
a  lot  of  steel  is  used  in  tanks  or  shells,  but  manufacturers  use  , 
more  steel  in  peacetime  production  th.an  in  war  for  the  same 
number  of  people  employed,  etc.,  etc.”  j 

buring"  the  second  war  vast  new  plants  had  to  be  built.  | 
Some  of  them  produced  actually  less  in  steel  products  than  the  j 
steel  that  was  used  to  put  them  up.  The.se  plants  are  still  there, 
so  are  the  thousands  of  ships.  They  need  not  be  duplicated.  ! 

Substantial  Inventory  Reserves  i 

As  to  rest  of  the  metals,  last  year's  peacetime  con-sumption 
by  manufacturers  was  more  than  above  normal  and  it  is  1 

safe  to  assume  that  there  must  be  .socne  substantial  inventory  j 
reserves  hidden  away.  After  all.  we  have  all  been  talking  of  j 
defence  efforts  and  shortages  foi  a  long  time  now. 

Defence  orders  to  date  are  not  yet  in  excess  of  10''>  of 
total  orders  and,  for  .some  of  the  key  industries,  they  are  not 
much  higher  than  S'";.  Yet  these  order.s  have  apparently  been  j' 
considered  .substantial  enough  to  cover  industry  with  a  blanket 
of  restrictions,  most  of  them  psychological  and  all  of  them 
having  a  vast  effect  on  the  slock  market  trading  fralei"nity. 

It  might  well  be,  then,  that  the  bull  market,  insofar  as  it  j 

ties  in  with  the  rearmament  drive,  i.s  part  and  parcel  of  the  ^ 

general  hysteria  and  on  partially  warranted  by  monetary  (level-  ^ 
opments,  such  as  inflation.  These  factors  are  perhaps  more  ^ 
applicable  to  the  American  markets,  but  in  Canada  we  are  not 
yet  completely  divorced  from  influences  which  move  the  quota-  ^ 
tions  in  New  York.  ; 

In  Wednesday's  trading  the  base  metals  were  considerably 
weaker  and,  in  fact,  provided  the  feature  of  the  weak  side.  I  ^ 
Industrials  were  by  no  means  uniform;  Mas.se.v  Harris,  whose  ' 

yield  ba.sis  is  still  oiit  of  line  with  the  rest  of  the^ sound  industrials,  j 

strengthened  further,  as  did  Canadian  Vickers.*  The  latter  stock 
bears  a  good  deal  of  watching  for  a  widening  *of  Canada's  c 
defence  program  would  again  find  this  company  as  one  of  the  a 
key  concerns.  The  expansion  of  naval  forces  for  Canada  would  j  1" 
certainl.v  find  a  reflection  in  Vicker’s  activities.  i  « 


Echoes 

from  the 

MARKET  PLACE 


0ff6r  N.B.  Issue  NewMunicipalBomilssues  I  -lAnuary  Drop 
Of  $13,360,000  ■  CITY  OF  UI.NDON,  ONT.  Bond  Financin 


10- Year  3 '/p’s  to  Yield 


CITY  OF  UI.NDON,  ONT. 

An  issue  of  $1,635,000  City  of 
London.  Ont..  2''’4  per  cent  and  3 
per  cent  debentures  due  1951-70 


3,74  p.c.  and  20-Year  'tif'i'-sive  has  been  purchased  by  a 

At  V'-U  A  syndicate  consisting  of  A.  E.  Ames 

4  S  to  Yield  4  p.c.  ^  Wood,  Gundy  &  Co., 


I  New  Brunswick  proved  even-  Offering  was  made  this  week  by  pp,.j, 
j  tually  to  be  the  first  province  to  ^  a  syndicate  of  investment  dealejs 
.  come  out  with  the  long-expecied  I  headed  by  Dominion  Securitie.s  b.asi! 

higher-yielding  debentures  issue.  Corp.  Ltd..  Bell  Gouinlock  &  Co.  '  ^ 
I  The  offering  totals  $13.6  million,  '  Ltd.  and  Nesbitt.  Thomson  &  Co. 

!  split  is  a  long-term  4-71  and  a  Ltd.  of  an  i.s.sue  of  $13,360,000 
j  middle-term  3'2-55  i.s.sue.  Tne  Province  of  New  Brun.swick  3'.j 
j  former,  offered  at  par.  is  to  yield  per  cent  and  4  per  cent  debentuie.s 
j  4  percent,  the  latter,  offered  at  to  be  dated  February  15.  1951.  The 
98,  i.s  to  yield  3.74'",.  SU'  -*  which  mature  Fehruarv  15.  ,,o„t 


Ltd.,  Bank  of  Nova  Scotia,  Im¬ 
perial  Bank  of  Canada  and  Gaiid- 
ner  &  Co.  Ltd.,  at  $97, .5.57.  a  cost 
b.Tsis  to  the  municipality  of  3.28 
per  cent.  The  entire  i.ssue  has  been 


KITCHENEU.  ON  T. 

.\n  i.ssue  of  $1,471,600  City  of 
Kitchener  2"t  per  cent  .and  3  per 
cent  debentures  due  1951-65  iji- 


,  The  increa.se  is  in  both  instances  1961  and  are  non-callable  prior  to  emsive  has  been  purchased  bv  a  amounted  to  $71.866.6,50. 

^almost  o[ie  half  prevent  higher  maturity,  are  offered  to  the  public  .svndicate  consi.sting  of  D(^minion  No  government  of  Canada  i.s.sue 
j  than  loi  the  New  Brun.swick  of-  at  98  and  inteiest  to  yield  ap-  4  K  Ame.s  &  Cu  l.td  and  marketed  in  .lanuaiy.  \Aiiil 

;  ferings  of  last  .May.  Then  the  proximately  3.7 1  per  cent.  The  ««•  Harris  *  Go  ltd  af  a  nri,-/,  provincial  financing  wa.s  confine 
3'2/-  20-year  bond,  offered  at  I's  due  in  1971  are  offered  at  par  Tf •.,98,03;.  «  co.sTba.;!^^^^  .0  an  i.s.sue  of  .46.000.000  Sa.skat 


Bond  Financing 

Total  for  Last  Month 
Only  About  Half  Jan¬ 
uary  1950  Fiqure 

Public  bond  financing  in  Can¬ 
ada  during  .lanuarv  was  littla 
more  than  50  per  cent  of  that  for 
same  month  last  year,  according 
to  figures  compiled  by  Wood, 
Gundy  &  Co.  Ltd.  Total  for  month 
wa.s  $36,613,417.  which  represent¬ 
ed  a  decrease  of  more  than  $3.5,- 
250.000  from  the  figure  for  Jan- 
uarv,  19.50.  when  public  bond  fin¬ 
ancing  amounted  to  $71.866.6,50. 

No  govei  nnient  of  Canada  issuea 
were  marketed  in  .Tamiaiy,  \^’hile 


99 '.J.  vielded  3.. 5.5'',  while  the  Z'",  and  jnt( 
j  5-year  bond,  at  99.31.  yielded  and  are 
3.0.5G.  p,.„ 

^  *  ruarv  1.’ 

.\nolher  step  away  from  the  interest, 
“cheap  money"  policies  of  the  war  Procei 
I  and  post  w.sr  years  was  taken  by  ,.ef„ndin 
hhe  Bank  of  Canada  in  accepting 
.tenders  on  February  2  for  Tica-  p  „  e  r 
•siiry  bills  ptoviding  a  yield  of  hospital 
I  0^670  percent.  The  yield  basis  of  expendiUires. 
I  the  last  tendeis  on  Januaiv  19 
i  was  0,626'; .  Includ 


and  interest  to  yield  4  per  cent,  nicipalitv  of  3.29  per  cent.  The 
and  are  callable  at  the  option  of  i.ssue  has  been  .sold. 

the  province  on  and  after  Feo-  _ 

ruarv  15,  1961  at  par  and  accrued  fOl  NTS'  4»F 


rol  NTY  «)F  SOKK 


lo  an  is.stie  of  .$6,000,000  Saskat¬ 
chewan  3's  per  cent  bonds  sold  in 
the  United  States,  In  January, 
1950,  $10,000,000  new  gor  .’rnment 
of  Canada  guaicsnteed  ’Canadian 


inteiest.  $302,000  County  of  N'ltinnal  Railways  bonds  were 

Proceeds  of  the  issue  will  be  for  5’ork  S'",  debentures,  maturing  •‘'nid.  together  with  $13. .500. 000  ot 

refunding  March.  1951  maturing  19.52  to  19,56.  has  been  sold  to  the  new  ptovincial  securities,  all  in 

i.s.sue.s.  New  Brunswick  Electi'ic  Canadian  Bank  of  Commeicc  and  domestic  maiket. 

Power  Commission,  education,  .1.  L.  Graham  &  Company  Limited  New  municipal  financing  in  Jan- 

hospital,  roads  and  other  capital  at  a  price  of  100.20.  which  was  the  uaiy  remained  at  high  levels.  In 


Ontario.  20  new  municipal  issuesJ 


expenditures.  highest  of  .seven  bids  submitted.  Ontario.  20  new  municipal  i.ssues 

Included  in  the  .syndicate  mak-  borrowing  i.s  for  county  high-  totalling  .$8.7.88,917.  were  sold 

ing  the  offering  are  the  following  puipo.ses,  and  is  co.sting  the  The.se  included  ,$1 ,6.'k),000  City  ol 

dealers:  A.  E,  Ame.s  and  Co.  Ltd.  ''“"n*.''  appi oNimately  2.93',.  London.  $1.171  600  Citv  of  Kitch- 


I  ,  ,  ,  dealers:  A.  E,  Ame.s  and  Co.  Ltd.. 

The  Labour  government  al.so  1  t  ,  ■ 

,,  .........  ,  „  McLeod,  Yonng.  Weir  and  Co.  Ltd.. 

Offers  now  the  •capitah.sts  of  Br:-  „  .  ,  ,  ,,  . 

.  •  .  ,  .  ...  Gairdner  and  ('o.  Ltd.,  The  Wood 

tain  a,  higher  retui'n  on  their  j,  „  -  .. 

'  ,  ,  u  .  Gundv  Corp.  Ltd..  Mills,  Spence 

money.  The  new  defence  bonds  are  .  j  t  ,  j  d  d  '  , 

on  a  3  percent  basis  as  compared  Co.  L  d..  Burns  Bros,  and 

with  the  2>2';  bonds  of  the  past  V. 

(1<»rade  •  Cochian.  Murray  and  Co. 

At  tiie  .same  time,  the  new  Sav-  '  "  Stanbur.v  and  Co..  F.  J.  Bren- 

ings  Certificates  are  .selling  at  15  """  B®®uhien 

shilling.s  to  be  redeemed  at  one  ,  R>®bard.son 


'  pound,  three  pence  after  10  year.s.  i  C.  Mackintosh  and 

'  Heretofore  these  certificates  were  Gieen.-hields  and  Co.  In< . 

\  bought  at  ten  shillings  and  worth 

i  13  shillings  at  malurit.v  after  10  United  Steel  Stock 


"This  is  an  essential  part  of  the 
policv  of  combating  inflation  and 
preventing  price  increases."  de- 


On  70e  Annual  Basis 


mty  approNiniately  2.93',.  London.  $1.171  600  City  of  Kitch¬ 

ener  and  $1,365,000  Citv  of  Slid- 
CL  bury.  This  compared  with  a  total 

I  Cr  Andres  <>f  $2.637.6.50  of  new  Ontario  muni. 

^  cipal  financing  in  .Tamiar.v.  19.50. 

Quebec  and  .Maritime  municipa. 
-4LCIUICI  MlldllLK  financing  was  also  at  a  highei 

-  level  la.st  month  than  in  Januar.v 

New  Class  "A”  Stock  $i.- 

^11  V  U  D  *  t  (omparing  with  $947.00(! 

OOld  on  Yield  oasis  ot  borrowed  la.st  year.  Western  muni- 
6  Per  Cent  cipal  financing  wa.s  confined  tJ 

—  —  four  issues  totalling  $816,500,  a 

’tihlic  offering  wa.s  made  hy  a  slight  drop  from  the  $832,000  ol 
dieate  headed  by  Gairdner  <$-  new  municpal  s.sues  sold  in  Jan- 


Sold  on  Yield  Basis  of 
6  Per  Cent 


Declaintion 


rtihlic  offering  wa.s  made  by  a  slight  drop  from  th 
syndieate  headed  by  Gairdner  <$-  new  municpal  ssues 
Coenpanv  Ltd.  of  150.000  class  uarv.  19.50. 

shares  of  Acadia-.\tlant ic  .Sugar  New  coi'|>oiation  financing  la.slj 
Refineries  Ltd.  vhares.  which  car-  month  totalled  $19,450,000.  a  enn-j 


preventing  price  increases."  de-  t  tA  r  .  .  Kci'ucri®-4  vn.ares.  winch  car- 

clared  Mr.  Gait.skell.  the  Chan-',  a-  ,  *  *  d'la'l®''-  ,v  a  (aimiilative  pieferenlial  divi- 

cellor  of  the  Execheqnor.  7  ' '  “  P"'  ci®nd  of  $1.20  per  share  annu.all.-.". 

company,  payable  ^  ^2^  ,, 

March  30  to  shareholders  of  re-  .  .  ■  ii  , 

President  Truman  sent  on  Mon-  cord  March  9.  places  the  stock  on  7"' 

day  a  new  tax  mes.sage  to  Con-  ,  70-cent  per  annum  basis  com- 

gress  a.sking  for  $10  billion  imme-  with  60  cents  in  effect  since  ‘'b®''®'!*' Wc'^ 

diately  while  announcing  that^Maceb  so.  1949,  when  a  quarlerlv  P'"'’*'®  '’f  ' 

"more  of  (he  same"  would  be  of  15  cents  was  paid.  former  $1  pai  licipating  cla-'s  "  5" 


rv  a  cumulative  preferential  divi-  siderable  increase  o\  er  the  $13.' 
dend  of  $1.20  per  share  annu.'ill'.".  950.000  borrowed  in  .lanuarv.  1950 
are  offered  at  a  price  of  $20  a  The  hulk  of  this  financing  consist 
share  to  yield  six  per  cent.  ed  of  $  13. .50(1, 000  2''i  per  cen' 

Offering  comprises  shares  which  C  N  R.  equipment  tiust  certificate! 
were  purchased  from  shareholdei.-  which  were  sold  to  institutions. 


brought  down  later.  The  tax  in¬ 
creases  are  seliecliiled  as  follows: 


For  the  1949  .year  the  company  26.  Th 


former  $1  pai  licipating  cla-'s  "5"  The  federal  government  emJ 
shares  under  terms  of  a  bv-law  plovs  some  125  000  permanent  an(J 


Iira.-ses  nir  .v.i'oeiiiiie(|  a.-s  ioiiow.s;  -  .  , 

r,...  „  ,  T  -I-  reported  net  profit  of  $694.,nS9. 

Personal  Income  Tax  $4  hi  lion,  ®  ../T 


I  Corporate  Income  Tax  $3  billion, 

]  Excise  Taxes  $3  billion. 

I  With  this  addition,  total  an- 


eqiial  to  $1.40  on  the  common 
against  $805,603  or  $1.6,3  for  1948. 
Indications  are  that  a  more  or  less 


„,,oi  W..A _ »  A  f  siib.stantial  recording  in  earnings 

niial  tax  collection  is  budgeted  at  .  ”  _  "  share! 


"A  "  .shares  are  being  delisted  and  .about  10,000  •■non-eniimerated”  o: 
replaced  by  the  new  on  the  Toron-  "casual  employee.s. 
to  and  Montreal  exchanges.  _ 

Dividend  on  tlie  new  class  "  \  " 


[$64.2  billion,  one  third  more  than  '•®PO't®<l  f®'' 

at  the  pealc  of  war  time  taxation. 

j  ¥  V  V  Walsh  Taranta  Office 

I  The  brutal  rrew.s  brought  a  tone  Mave  fa  NcW  Buildiliq 
I  of  hesitancy  and  weakness  to  the 

New  York  .stockmarket  which  had  Hitherto  operating  in  two 
been  bii.voant  from  the  beginning"  a,. ate  buildings,  the  Toronto 


es  accrues  from  .Ian.  1,  19.M. 


I  Net  profit  of  the  company  f  )'.' 
,,,  ,  ,  _  1950,  with  final  month  e.stimatei' 

Walsh  Taranta  Offices  ,pp„,ied  at  $i.o.52..533.  .ace: 

Mave  fa  New  Building  providing  a  reserve  for  inventiov 

piice  decline  of  $240,000,  Eaining,-^ 
Hitherto  operating  in  two  sep-  are  equivalent  to  2’^  tinies  t;i' 
arate  buildings,  the  Toronto  of-  annual  dividend  requirements  on 


j  of  the  year  through  last  Satur-  fjee,  of  Walsh  Advertising  Com-  the  class  shares  of  $360.0(‘(l. 

:  .  pany  Limited  and  Walsh  Interna-  Net  earnings  in  1949  amounted  to 

1  This  latest  tax  message  against  tional  .\dveitising  Limited  will  be  $863,088. 

j  the  background  of  the  price  '  open  for  business  February  12tb  Company  reports  that  law  car'-- 

I  ings  decree  makes  it  quite  evi-  modern  quarters  in  the  new  sugar  .supplies  are  good,  and  ttet 
I  dent  that  corporate  profits  in  1951  Bank  of  Nova  Scotia  Buiklmg.  a  appears  unlikely  goveinm-n' 


cannot  reach  again  the  record  Toronto  »  '  1  u  ■  r  j 

I  ,  .  ,  ^  ,  ,  r®'®'”''-  controls  such  as  were  in  for.  e  ,iii>-- 

J  ’  ‘  r  ,  '  T“be  move  brings  to, aether  the  ing  and  after  the  last  war  will  ho 

I  of  the  half-century  will  stand  out  .^ecutive  offices  of  the  company,  reinstituted 
for  many  years  to  come,  as  the  ^  George  Akins  is 

peak  year  , If  American  prosperity.!  , be  Toronto  branch,  of  T« 

A1.S0  ,f  he  proposed  taxe.s  are  e.  cro.ss  is  man-  Carby  Arranges  Ta 

ac  ua  >  ‘®ll®®  Pd  and  if  the  price  ager,  and  Walsh  International,  Enfer  U.S.  Markef 
reeze  will  start  to  function  in  a  manager.  --  - 

hrve’^TeVo^ip”"^a^h'l!fId'‘’'to'’*T^^  '  hi'and’®-''  ai®  1®-  Announcement  i.s  made  hv  I.eo 

higher  level  of  whoie.sale  prices)  at  Windsor  Montreal.  Lon-  W.  Vezina.vice-mrsidentand  ge:,- 

-  well,  inflation  may  after  all  not  eralmanagerofH.forhv  D.stillei- 

.  be  the  overwhelming  threat  it  ap-  ''’alsh  is  the  only  mdepen-  Ltd.,  that  arrangements  have  h-  r 

I  pea  red  still  a  few  (lavs  ago.  Canadian  agency  with  a  completed  for  the  .sale  of  W  i.sci  .• 

}  A^A  FU-.  hianrh  in  the  Uniterl  States.  DeLuxe  Canadian  U’hisK'v  throu2*> 


Carby  Arranges  Ta 
Enter  U.S.  Market 


.Announcement  i.s  made  h\-  I.eo 


cated  at  Windsor.  Montreal,  Lon-  'V.  Veziiia,  vice-oresident  and  ceri- 


i  be  the  overwhelming  threat  it  ap¬ 
peared  still  a  few  days  ago. 

And  the  rush  of  the  public  into 
equities  may  also  calm  down! 

V  ¥  ¥ 

But  the  most  striking  feature 


nt  Canadian  agency  with  a  completed  for  the  sale  of  Wi.ser"." 
anch  in  the  United  States.  DeLuxe  Canadian  U'hisK'v  tliroiic’:- 

oiit  the  I'nited  States  and  its  .|c- 
.YRT  STl'LES  TO  <'.4I.\'IN  pendencies,  sole  distributors  lor 
BILLOCK  the  .American  market  is  Kleisch- 

Arthur  D.  Styles,  fori!  the  last  Distilling  Corp. 


Canadian  Tire  Plans 
Surplus  Distribution 


)d  deal  of  watching  for  a,  widening  *of  Canada's  j  of  the  New  York  Stock  Exchange  ^  7  .7.  Fverv  stale"  in  the  tiiiion  will  be 

ram  would  a^ain  find  this  company  as  one  of  the  and  Curb  these  past  few  weeks  *^*^’^**  \ears  in  chaigc  of  the  coi-  ^  j  u  t  ir 

1  The  expansion  of  naval  force.?  for  Canada  would  ha.s  .  been  for  the  Canadian  ob-  poi  ate  underwriting  department  of  covered  by  the  agreemeid.  Kxp.in- 

d  a  reflection  in  VicL's  activitie.s.  -server,  the  consistent,  phantastic  Gaird.er  &  Company  Ltd.,  Mon-  •-®n  ”’‘®  His  market  0  tows 

_  _ _ _ _ _  _  _ _  _ !  turnover  in  Canadian  stocks.  Take  '  treal  office,  has  joined  Calvin  Bill-  establishment  of  new  outlei.s  ui 

I  been  approved  by  shareholders  of  j  last  Tue.sday:  C.P.R.  was  among  Mock  and  will  leave  for  that  firm's  South  and  Central  .America  duriu-; 

ir®  nans  Canadian  Tire  Corp.  Ltd.  j  fHe  leaders  with  20.100  sales.  Hoi-  ;  New  York  Office  shortly.  the  past  year. 

fribution  ■  Preferred  stock  will  be  issued  I  linger  traded  12,500.  Imperial  Oil  !  Mr.  Styles,  a  graduate  of  McGill  _  .  ...  —  ..  .... - 

_  a,  tax-free  dividend  under  tiie  •'’-900,  St.  Lawrence  Corp.  5.500.  j  University  with  a  Master  degree 

plan  it  is  slated.  There  will  be  International  Nickel  5,600  and  so  I  in  Economics  (Class  19351  for  a  ^ 

plan  providing  I®®  erggieu  320  000  shares  of  five  p.*r  ®n-  These  are,  of  course,  well- Uime  wa.s  lecturer  at  McGill,  in 


Government 

and 

Corporation 

Securities 

Enquirirs  Invited 


A.  E.  Ames  &  Co. 


BiuinetA  FAtablithed  1889 


MONTREAL 

TORBIfTS  VIHNieiO  VANI«UVta 


VICTORIA  NCWYORR  LONDON. >Na^ 


the  payment  to  stockholders  of  a  ,  gent  $20  par  cumulative  redeem-  !  ‘‘"own  interlisted  stocks.  But  day  ;  economics  and  finance.  Well 
J.  .  ,  „i,  1  Hv  the  dav  even  the  smallest  stock  i  known  throughout  investment  cir- 


4.75%  Keliirit  Fruiii 
An  Attractive  Investment  Stock 

'J'he  extension  anti  improvement  in  the  essential 
services  supplied  by  the  British  Columbia 
I'dectric  Company  Limited  organization  have 
kept  pace  with  the  outstanding  industrial  and 
commercial  growth  in  the  area  served. 

We  ofler  as  principals: 

British  Columbia  Electric 
Company  Limited 

Cumulative  Kedeeinable 
Preferred  Shares 

Par  Value  $100 

Pricei  -f  lOtl  per  share,  to  yield  4.75^ 

Telephone  orders  receive  prompt  attention. 

A  Prospectus  will  be  forwarded  upon  request. 


The  Wood  Gundy  Corporation, 

■  Limited  .1  . 

Montreal  Toronto  Winnipeg  \  ancou\'er 

Ottawa  Hamilton  London,  Ont.  Kitchener  Quebec 
Regina  Fidmnnton  New  Westminster  A'ictoria 
\e«  5  iirk  ('lilcago  ll.ililu.x  l.oiiduii,  I'lig. 


$2,000,000  disposable  surplus  has  ,  able  preference  stock. 

.  MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 

1111. 


Hk4.  Papei’s 


I'Vh.  I 

IfIi.  -j  .. 

i  vi».  , . 

Ii’h. 

1't‘li.  H 

I'ttr 

IJC.0-51  HiKh 
jitrdi-.'ii  1.0  Yv 


with  Canadian  background  is  quot-  t  oles  a.s  an  analyst  of  coiporate 
ed  with  a  few  hundred  shares,  i  financial  structures,  Mr.  Style.s 
Hamilton  Bridge,  for  example  ,  ha.s  been  named  Senior  Investment 

_  traded  1.200  shares  on  Tiie.sday.  -Analyst,  harftiling  Canadian  .secur- 

,„e  Though  slight  corrections  began  't'®*  'n  <^H®  various  Calvin  Bullock 
".'viTiiT  '°  P*^®®  week,  there  can  investment  trusts,  of  which  Can- 

4ii;;!ii:4  be  no  doubt,  that  Canadian  stocks  adian  Investment  Fund  i.s  be.st 
ii"!i  I'lt  *^®''®  b®®n  bidden  up  to  the  effect  known  in  Canada, 
that  tJie  interlisted.s  advancing  far 

■jl'i’-l'i'f  more  than  the  market  average  V\'K.'<TKFL  BOOS'I'S  R.ATF 
.  I  Have  given  outstanding  support  Director.s  of  M'esteel  Products 


TORONTO  STOCK  EXCHANGE 

IikJ. 

.Ian.  . 

Jan.  :u  .  :rji.ini 

i>l».  I  .  rjT.H 

I'Vh.  2  . 

ivii.  :i  . .  xu.iu 

IVh.  5  XW.iH 

hoh.  fi  .  .'’.:11.0s 

I'hiinsr  for  Work  •  HMT 

Hiph  .  :i:u.i)7 

IJ»:>0-:il  Loan  .‘(►::.27 

NEW  YORK  STOCK  EXCHANGE 


i'»o.:5:. 


101. S2 
IS0.S2  UU.M 


.  |iM\e  om.sianain<»  suppori  Direv’lor.s  of  \\>stee!  Pi'odiu'ls 

j  t(j  the  general  tone  of  the  Cana-  have  declared  a  quarterly 

i  dian  markets.  dividend  of  2.5  cents  per  share. 

v,,i,|.,,e  '  *  *  pavable  March  15  to  shareholders 

iiii.si.(Mii  P'®H«H'.v  the  mo.st  ingenious  2:5. 

.^.V.iw.'iKiii  and  niost  complicated  security  in  ^acli  of  the  two  preceding 

;«.i(|mi|;  Canada  is  Great  Plains  Develop- '  companv  paid  divi- 

ment  which  was  sold  as  a  combi-  20  cents,  with  an  extra 


(III!!  I  STadually  on  Decern- 

,  increasing  intere.st  rates).  of  j.  The  .stock  was  .split  on  a 

.  --hares  and  of  .sub.scr.pl.on  war-  f„,„.  for  one  ba.sis  earlier  la.st  vear. 

.  I  rants,  r  or  whatever  refl^on  one 


f.MX  STRIALS 


I'Vh.  .*5  . 

ivb.  ;•  . 

IVh.  <■»  . 

ChiHU:r  for*  W  ><»k 
iViO-.M  Hicii 


Jan. 

.?an.  31 

Feb.  1 
V  p|).  2 

i-vh.  ... 

I' ell.  .. 

I* p|j.  ij  .  .  . 

t  luiiiKt*  lur 
lliKh 


2.. j.:ij  .JI7  !:{ 

2.. 1.17  217. Ill 

2.*..!. 7 1  2:)ii.r.ti 

2.1  M2  2.'.2.70 


I7.I!>  2I*L,'..S 

17  !:{  2LS..S;5 

17. Ill  2’.0.7li 

2.'.2.7.'< 


tllLITlES 

Hish  l.ow  tins; 

42.^  42.21 

42.U  42.n,5  42.23 

42.34  4I.:i7  42.17 

t2.:.1  12.  Mi  12.12 


;  as.smnes  it  to  be  favorable  <ie-  -  - 

1  velopment  news  this  hybriil  i.s  aiui  expectations  resaitiinf»  a  lise 
f  'HOW  moving  lu).  S  point.s  over  the  in  urice;  freedom  of  liacling  and 

Mi  ”  *»  SI  Nfi  I'l  '  .  .  •  t 

Ic.  C2  xii  .'.Ii  1  --  point.s  .sim-e  the  New  tiie  uiKsetllevi  aul).siily  qiie.stioii  m 

Ks.iiT  .s.',.!ii  ;  Year  a  rise  from  86  lo  IDS.  Ottawa;  and,  last  not  least,  the 

is'I  II  .s'l  ">7  '  hny  separately.  Itie  brighter  outlook  lor  tiie  St.  Law- 

.sa.iii  aii.ns  bond  (  with  warrants  but  with-  rence  Seaway  which  no  doubt 
""'hi'  ■  lout  shares)  at  99  1  a  ri.se  from  35  would  enhance  the  value  of  the 

last  f>ep|einbei  I  and  the  share  at  Quehec-Lab' ador  iion  depnsil.s 
7S  (a  rjsc  froni  51,  Mo've\-ei.  if  i-ery  substantially.  .As  Hnljingei"  is 
one  isn’t  ma tbsniaticaUy  in'li.n.d.  to  t-«eei(-a  a  i-o'-a)*'-  pei  ton  taken 
total  V  clu.me  London  S.E.  ®  might  jus*  a.*  well  stay  a”"ay  nut  by  Iron  Ore  Ccimpany.  and  aa 
from  the  whole  thing.  [the  .Seaway  would  allo'.v  the  ahip- 

am*!  1^11  ¥  ¥  *  '  ping  of  far  higher  quantities  than  1 

it!(i;:(i:aiin  liu..'!  More  than  one  factor  seems  to  '  would  othenvise  be  po.ssible,  the  ; 

•'i-so’iHi'I  i-'i  s  accountable  for  the  spurt  of  advantage  i.s  obvious.  | 

i.;il;ii,jiiiii  iji.T  Hollingei".  New  York  buying,  the  You  can  take  your  pick  as  to 

.  .speculation  in  golds  generally,  is  why  Hollinger  shares  appreciated  ^ 

lii-i  i  ba.sed  on  a  number  of  rumours  ,  in  1951!  1 


IWa%  and  4%  liivoiue 

— from  invest  mcnl  in 
"overnmcnl  clebenliireA 

Attractive  vields  of  and  1*:  on  \oiir  inonev 

ina>  tie  realized  tliroiiglrin\estineiU  in  tlie  new  issue 
of  l*ro\  iiice  of  *Ne\v  Hninswiek  ten  and  twenty  year 
sinking  fund  delientiires. 

As  principals,  we  reeoniniend  and  otYer; 

Province  of  New  Briinswiek 

% 

3^2%  Hrbetiiiireff  dti«*  h'rbniary  1.), 
l^iion-callalilr) 

I’ricr:  ‘)R  and  inleresl 
to  yield  about  .1.75^^ 

i^r  ltet*enliires  due  Kel.riiary  |...  1971 
(callable  at  IIHI  on  and  after  Feb.  I.’i,  1%1) 

I'riee:  lUtt  and  interest 
to  yield  -F  ^ . 

Descriptive  circular  iqton  request. 

1‘ltone,  wire  or  mail  yotir  oriter  today. 

M<L{O0,YoUM«,WElRt  COMMMY 

IIIRITCD 

SO  King  Streat  West  276  St.  Jamas  Straat  Watt 

Toronto  Montroal 

TalAttKen*:  iMair*  4-0161  T»l,ali»m;  MArWw  4361 

HmIH*.,  ImAm.  OOnra,  Wlaai#*,.  IA»»lf«L  N«w  Twfc 
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Ihka  Reports  MANAGEMENT  and  LABOUR 

*»»  NW  U  Week 

The  PflSt  YeSr  Legality  or  Illegality  of  Picketing  Fairly  Clearly 

-  Defined,  but  Enforcement  is  not  Always  Easy 

;New  Business  and  In-  By  ^  j  Campbell 

jSUranCe  in  Force  In-  (SpecUlIy  written  for  Xhe  Floanclal  Timea) 

,'creased  Materially  in  j - - - 

11950  Report  Shows  I  Picketing  is  not  so  prevalent  I  tion  in  the  nature  of  a  strike  was 

_ _  I  these  days;  nor  are  strikes.  Strike.*!  taken,  Sec.  28.  Query  if  there  was  | 

Annual  report  of  North  Amer- 1  years  have  ran  less  a  strike,  the  picketers  were  not  j 

icin  Life  Assurance  Co.  for  1950.  I  300  and  have  caused  a  time  [  employees.  The  trial  judge  thought  ' 
piysented  to  shareholders  at  an- 1  ic>ss  of  about  of  If,  of  the  total  1  there  was  not. 

niml  meeting  in  Toronto,  shows  national  man  hours,  despite  the  The  Court  of  Appeal  had  sevetal 
Inipressive  gains  in  new  business,  j  railway  strike  last  summer.  other  grounds,  one  being  that  the 

Insurance  in  force  and  in  total  as- 1  Rare  as  they  are,  an  employer,  picketing  was  forbidden  because 
Bets  as  a  result  of  the  year’s  oper- !  does  not  know  when  he  might  be  it  was  an  activity  intended  to  ^ 
at{ons.  i  involved  in  a  strike,  legal  or  il-  restrict  or  limit  production,”  Sec  i 

New  -business  last  vear  amount-  ''h®"  h®  t  have  ,  5  (2),  of  the  I  C.A.  Act  and  picket- 

•4  to  $88,350,772,  as  compared  !  his  establishment,  I  mg  does  lini|t  production.  Query 

wfth  $69,679,981  in  1949.  and  com- 1  whether  there  is  a  strike  or  not.  ,  if  it  did  in  this  instance.  I 

pHsed  $57,366,006  of  ordinarv  and  !  Admittedly,  one  can  usually  see  .  Could  Find  Better  Reasons 
$4(226,494  of  group  assurances  and  !  j  "'’body  likes  picketing  | 

$35253,882  of  ordinary  and  $23.-  j  Some  recent  cases  on  picketing  j  surely  the  B.C.  Court  of  Appeal  i 


Bell  Appeinfmenf  QuarlCr  Gdill 

Can.  Breweries 


^h'$6"9“679l81  in  1949.  anTcom-  j  whether  there  is  a  strike  or  not.  ,  if  •  !  ap?oimed™fs{Sft  St^^sidlnt  Canada  seems  certairt  to 

piTsed  $57,366,006  of  ordinary  and  !  Admittedly,  one  can  usually  see  .  Could  Find  Better  Reasons  ,ope,.ations)  of  The  Bell  Tele-  he  on  the  threshold  of  a  period  of 

$4(226  494  of  group  assurances  and  I  i-fouble  coming.  i  V^Tlile  nobody  likes  picketing  pj-jone  Co.  of  Canada,  was  former-  spectacular  expansion.  In  addition, 

$35253  882  of  ordinary  and  $23-  S®*"®  recent  cases  on  picketing  surely  the  B.C.  Court  of  Appeal  i  ly  general  manager.  Eastern  area,  i  an  important  contribution  from 

601 390  of  group  annuities  Net  indicate  some  of  the  employer  s  could  have  found  better  reasons  '  !  the  companies  investment  in  the 

bi’iness  in  force  at  end  of  last  rights.  ^  for  stopping  this  picketing  or  else  |  Textile  Industry  HuS 

jrakr  totalled  $621,988,890  and  was  In  most,  if  not  all  provinces,  an  let  freedom  of  expression  prevail.  1  Amljjajeus  C  I  T  F  Plans  '  i  e  i  *  •  ' 

$^652  263  higher  than  figure  at  emplover  can  obtain  a  court  in-  Of  course,  if  the  picketing  docs  ;  ^"•w'T'OUS  S^.I.I.r.  riOHS  |  a  bright  feature  of  last  year  s  i 
eS’ of ’preceding  vear  Business  junction  to  restrain  picketing  do  harm,  as  in  a  case  of  a  Con- I  -  :  operation  was  the  improvement  in  , 

htforcewMmadeupof  $4^^^^^^^  where  the  strike  is  unlaivful  and  struction  Company  in  Toronto  hav- I  Canadas  primary  textile  In- ,  the  balance  sheet,  the  Chairman! 
86iB  In  ordinary  assurance;  ’s2L-  when  irreparable  or  serious  injury  ing  difficulty  in  getting  trade.smen  .  dustry  is  planning  to  stage  its  ;  pointed  out.  This  was  in  large 
69^,046  of  group  assurance;  $4l!-  would  be  done  to  the  employer.  to  cross  the  picket  line  where  they  j  most  ambitious  project  to  date  at  j  u’®»-‘’ure  due  to  the  maintenance  | 
267,848  of  ordinarv  annuities;  and  This  was  again  upheld  in  the  are  not  on  strike,  then,  an  injunc-  :  Canadian  International  Trade  ' 

$6iB.851.128  of  group  annuities.  Ontario  case  of  Oakville  -Wood  tion  would  be  in  order  under  the  ^  prec.at.on  pohey  --  a  tota^  oj  : 

.  J  i  Specialties  and  Musten  (1950)  principle  laid  down  in  the  Oak-  .  jet,  i  (u,iu^  navmg  oeen  proviaea 

wntl  000  orZ^  ^^1  I  O  W.  N.  735.  Here  the  unlawful  ville  Wood  Specialties  case.  28  to  June  8.  i  out  of  the  revenues  for  deprecia- 

rr  ordinary  iwl  ^  height  of  There  would  also  have  to  be  RJans  include  occupying  twice  !  lion  and  amortization.  In  spite  of  I 

and  28,000  group  certificates  picLting  present  the  element  of  illegal  strike  as  much  space  as  was  taken  bv  j ; 

Bd^y  $Tl7^9  5r  ^rr^h^b^n  injury  to  the  emplover  a  lawful  strike  there  would  be  ,,,  demonstrating  the  9"  '^to  $12443  500 

M  sUificant  change  In  would  result  if  fruit  baskets,  etc.,  damage  anyway  to  the  employeiM  ^  Canadian  woven  !  same  time,  funded  debt  was  re- I 

no  sigmiicani  cnange  m  Uie  Uis  ,  .  J.  ^be  refusal  to  work  and  if  U.C-.- _ _ ^ 


Sales  and  profits  of  Canadian  . 
Breweries  Limited  in  the  first  i 
quarter  of  the  current  fiscal  year 
were  substantially  ahead  of  last 
year  and  there  is  every  indication  \ 
that  the  second  quarter  will  follow  ; 

I  a  similar  pattern,  E.  P.  Taylor,  1 
i  chairman,  told  shareholders  at  the  | 

,  annual  iVieeting. 

Physical  .sales  volume  of  Brew-  . 
i  ing  Corporation  of  America  in  the  I 
i  four  months  ended  January  31st,  - 
'  was  up  65%  from  the  same  period 
a  year  before.  The  management  is 
I  hopeful  of  having  a  good  year  pro- 
fit-wi.se  but  there  are  many  un-  ! 

I  certainties,  continued  Mr,  Taylor,  j 
The  longer  term  prospects  for  the 
continued  growth  and  expansion  in  ‘ 

I  sales  and  earnings  are  exception-  1 
ally  good.  Canada  seems  certairt  to 


(operations)  of  The  Bell  Tele-  ^  he  on  the  threshold  of  a  period  of 


-  - —  1  the  companies  investment  in  the 

extile  Industry  Has  i  j 

A  L.*  •  ^  ■  V  K  Bi  nand.  i 

Ambitious  C.l.T.r.  Plans  |  a  bright  feature  of  last  year’s  j 

-  :  operation  was  the  improvement  in 

Canada’.s  primary  textile  in-  i  the  balance  sheet,  the  Chairman  i 


tn;force. 

iDuring  the  year  assets  increas 


trlbutlon  of  company’s  invested  I 


were  not  made  for  the  crop.  in  the  refusal  to  work  and  if 

The  deefndant  argued  that  the  others  not  in  the  striking  union 


fabrics  and  knit  goods. 


duced  by  $1,600,000. 


assets  during  the  year,  all  major  y  ^  ^^be  picket  line  the  !  —  |ff\  .•  I$l  $1. 

Srfi?^  R  ation  under  a  new  provision  in  damage  to  the  employer  thereby  j  I  l-avel  PrOmOtlOn  IS  NOW  MOSt 

mcrensc.  Ontario  Labour  Relations  Act,  would  be  caused  by  a  lawful  act 

Company’.^  interest  earned  rate  gg  whereby  the  Board  may  and  therefore  not  enjoinable.  This!  •an#Jir in#i 

Increased  to  3.91%,  compared  with  (jedare  a  strike  illegal.  Altema-  case  has  been  reported  in  the  To-  IlfipOlluni  IVlvI  VnullUlSinQ  lUlUl 

3.85%  in  the  previous  year,  and  lively,  that  the  company  prosecute  ronto  papers  only  as  yet. 

reflects  the  effects  of  the  redistri-  ^be  picketers  under  Sec.  501  (f)  Oneofthedifficultleswiththe.se  %/•  r>  T]  .  ~  _  ,  I 

bution  of  assets  over  the  last  few  tbe  Criminal  Code.  The  Judge  Injunctions,  when  you  do  get  them  C.P.R.  Vice-Presiderff  Points  to  Heavy  Expend* 

yMrs.  The  increased  interest  re-  ,.ig.btly  rejected  these  arguments,  is  to  make  then  stick.  For  ex-  itures  in  Past  Year  —  Relationship  of  Costs  and' 

turn  and  the  maintenance  of  rea-  Neither  one  would  be  heard  very  ample,  in  the  above  construction  Rpv<»niiP«  <;or;niic  PrnklAm 

sowOj^xpense  rates  in  the  face  quickiyf  a  board  declaration  that  company  case  the  picketers  Kevenues  roseS  beriOUS  Problem 

of  rising  costs  were  not  quite  suf-  jbg  strike  was  Illegal  in  itself,  against  whom  the  interim  injunc-  _  ,  „  •  T  J  7Z  Z  T  v  j  x  •  • 

ficienL-to  offset  a  mortality  ex-  ^  be  of  little  use  except  as  a  tion  was  taken  out  persuaded  oth-  promotion  i.s  by  far  the  have  no  streamlined  trains  m  Can- 

peri^e  Which  was  somewhat  basis  to  pro.secutc  unless  the  un-  ers  belonging  to  a  different  union  "'ost  important  single  form  of  ad^’  Mr.  Crump  continued.  “A 

hlgl^r  than  the  extremely  fav-  tbe  decision  and  to  take  their  place.  merchandising  conducted  on  be- ^  full  answer  to  this  quesbon  would 

OurAlc  results  in  1949.  A.s  a  re-  abandoned  the  strike.  The  Company  tried  to  have  these  Tf  •?!,  T  if  f  ^  m 

Bult^T^mpany’s  surplus  earnings  ^be  section  mak-  subsUtutes  committed  to  jail  for 

for  ^  year  declined  by  $34,884  to  I ,  ^  .  contempt  of  the  in  junction  but  were  Crump,  vice-pr^ident  of  the  ada  has  not  th®  traffic  density 

an  ^ount  of  $1,488,540;  the  free  i  J  business  unless  un-  not  successful  owing  to  some  tech-  Canadian  Pacific  Rmlway  Com-  which  would  enable  the  compjmy 

sur^,  however,  increased  during!^  PJ  ^  ^b-  nicallv.  Ordinarily  any  person  re*", 

the  scar  by  $279,023  to  an  amount  communicate  infoiiation.”  who  knows  of  the ‘injunction  and 


'"'l^ium  income  of  $17i.  mil-  «  There  Is  No  Strike 

llonSvas  more  than  8%  higher  |  If  there  is  no  strike,  ^d  there- 
than:  In  1949  and  it  was  pointed  j  no  breach  of  the  Labour  Rela- 


not  successful  owing  to  some  tech-  Canadian  Pacific  Rmlway  Com-  which  would  enable  the  compjmy 
nicallv.  Ordinarily  any  person  x-  I 

who  knows  of  the ‘injunction  and  f  T  ° 

pickets  is  liable  to  be  arrested  Club  of  Montrea  at  a  luncheon  Likevnse,  we  have  been  Putbng ; 


If  there  is  no  strike,  and  there-  picketing"  stopped. 


meeting  this  week. 


first  things  first  with  our  dieseli-  | 


“This  is  amply  showTi.”  he  said,  nation  program  in  connection  with  i 
bv  the  fact  that  in  1950  the  rail-  freight  services.  This  is  not  to  say  | 


unaniN  in  ana  it  was  ptnnteu  i  .  ^  ,  i..  oy  tne  lact  xnai  m  lyou  ine  ran-  so  w 

I  out  fit  annual  meeting  that  rel-  1*°”®  Act,  then  peaceful  picketing  VanCOUVCr  Machinery  companies,  other  transporta-  1 certain  selected  passenger 

I  ativi  growth  of  company’s  group  i®  allowed.  Individuals  have  a  RepOrtS  Net  LoSS  tion  systems,  and  government  tra-  |  where  traffic  is  heavy  and 

busi*&s  is  indicated  by  the  fact  |  '’^^t  to  peacefully  picket  and  per-  -  bureaux  spent  over  $3,500,000  j  operating  practices  difficult,  may 

thati  group  premiums  were  more  i  suade  other  employees  an  Onta-  'Vancouver  —  Sales  of  Vancoii-  alone  in  promoting  travel  to  this  !  ®oo*'  ®®®  diesel  powered  pas- 

thaw  12i2%  of  total  premium  in- j  court  held  in  Belleville  Lock  ver  Machinery  Depot  Ltd.  for  the  j  country  in  the  newspapers  and  |  ®®o8ar  trains.  While  our  new 
gom| -in  1950,  as  compared  with  j  Co-  Tyner  (1950)  O.W.N.  793.  fiscal  year  ended  September  30,  magazines  in  the  United  States.”  i  **1“*?*”®"*^  program  is  not  Inte- 
»%  la  1949.  1  The  Judge  thereupon  dismissed  an  discounts  and  allowances.  The  title  of  his  address  was  ”Mer-  '  grated  into  units,  known  south  of 


l»%  la  1949. 


__  The  Judge  thereupon  dismissed  an  after  discounts  and  allowances.  The  title  of  his  address  was  ”Mer-  '  grated  into  units,  known  south  of 

I  ’nje;  death  claims,  which  totalled  interim  injunction  which  had  been  amounted  to  $3,494,813  compared  chandising  Canada.”  i  1^®  border  as  streamlined  trains, 

lj$2.85aiillion,  were  some  $600,000  made.  with  $4,450,373  for  ■the  preceding  The  C.P.R.  vice-president  spoke  i  match  closely  these  units  in 


•jjKe  fi,  large  increase,  ii  snouia  oe  j parea  wiin  tne  previous  year  s  competitive  field  of  international  ®  xuixim  xiuxiuclb  uux- 

ibori^’dn  mind  that  the  experience  :  this  did  not  continue,  there  was  profit  of  $176,544.  transportation  and  the  necessity  ®ide  the  country  because  of  limited 

iln  1$49- was  extremely  favourable,  [not  sufficient  cause  for  an  injunc-  Working -capital  is  shown  on  of  ample  revenues  to  meet  these  *‘®’"®®tm  consumption,  the  Cana- 

Actualiy  the  mortality  rate  ex-  j  tion.  There  was  no  strike  so  no^  balance  sheet  lower  at  $1,453,445  conditions  “This  ”  he  stated  ‘‘is  Pacific  Railway,  and  its  *s- 

Verienced  in  1950  was  considerably  |  unlawful  act  and  Sec.  501  of  the  from  $1,579,207  and  earned  sur-  a  major  problem  which  today  4ces  ®®®^>  ^rid  hotel  serv- 

5>elo\5L.that  of  either  1948  or  1947,  |  Criminal  Code  was  not  violated,  plus  decreased  to  $1,205,376  from  Canadian  railways  and  its  satis-  almost  comparable 

iand  Jpproximated  to  that  of  1946  j  The  placards  were  truthful.  $1,291,935.  factory  solution  will  go  a  Ion®-  wav  ^  depending  upon  inter- 

;^i<|!,;^p  to  that  point,  had  been  !  However,  the  B.C.  Court  of  Ap-  -  maintain  our  vital  operations  I 

;the  most  favourable  in  the  com- 1  peal  in  this  case  —  Aristocratic  X.  Y.  SEAT  SOLD  on  a  satisfactory  competitive  has-  traffic  jn  and  through  Can- 

^n3#s;ihistor>’.  Total  policy  pay- I  Restaurants  v.  ’Williams  (1950)  NEW  YORK  —  Arrangements  i.s.  You  wiU  appreciate  that  a  as  part  of  its  far-flung  inter- 
Imenfc;:  including  dividends,  in-  2  W.W.R.  1105— reversed  the  deci-  have  been  made  for  the  sale  of  a  railroad  does  not  just  run  It  in-  national  operaUons. 

|crea|€«  from  $6.6  million  to  $7.8  |  sion.  The  requirements  of  the  membership  on  the  New  York  creases  its  efficiency  in  service  in  should  always  be  remember- 

ijniliaJrt,  reflecting  the  higher  |  B.C.  Industrial  Conciliation  and  Stock  Exchange  for  $55,000,  off  !  relationship  to  the  enlarging  tern-  transport  facilities  of 

:smoinjt  of  death  claims  and  a  j  Arbitration  Act  had  not  been  com-  $3,000  from  the  previous  trans-  po  of  the  national  life  It  meets  ^  co'wpany  such  as  the  Canadian 

:som|wjiat  Increased  demand  for  iViied  with.'  ‘There  should  have  action.  The  market  currently  is  the  changing  standards  demanded  have  a  capacity  well  in  ex- 

surpta^er  values.  j  been  a  strike  vote  before  any  ac-  $53,000  bid  and  $60,000  asked.  by  the  growth  of  traffic  on  a  sys  demands  of  14,000,000 

!  I  :  tematic  and  orderly  basis.”  Canadians.  In  other  words,  our 

E  The  cost  of  replacing  worn-out  Physical  plant  and  facilities  have 

I  ■:  locomotives  and  rolling  stock  on 

r-n -  the  Canadian  Pacific  Railway  each  | 

:  .  year  was  $36,000,000  while  an  ad-  and  conversely,  bwause  of 

I  non  non  i  these  conditions,  we  both  have  to 


I  Issue 


50,000  Shares 


year  was  $36,000,000  while  an  ad-  !  ox 

ditional  $21,000,000  was  required  these  conditions,  we  both  have  to 
annually  for  additional  equipment  I  promote  our  various 

to  care  for  new  business  created  I  ®®*’'’*®®®  foreign  lan^. 


I  j.  Lower  St.  Lawrence  Power  Company 

J  ;;  (Incorporated  under  the  laws  of  the  Province  of  Quebec) 

9  t, 

I  5%  Cumulative  Sinking  Fund  Redeemable,  Preferred  Shares 

•  •;  Par  Value  $20  Per  Share 

I 

J  ^he  5%  Cumulative  Sinking  Fund,  Redeemable,  Preferred  Shares  are  Preferred  as  to 

I&ipital  and  dividends ;  entitled  to  fixed  cumulative  preferential  cash  dividends,  as  and 
when  declared  by  the  Directors,  at  the  rate  of  5%  per  annum,  accruing  from  January 
tst,  1951,  payable  quarterly  on  the  first  days  of  April,  July,  October  and  January  by 
•  Cheque  payable  at  par  at  the  principal  office  of  the  Company’s  Paying  Agent  in'the 
•  Cities  of  Halifax,  Saint  John,  Moncton,  Quebec,  Montreal,  Ottawa,  Toronto  and 
J  Winnipeg,  and  elsewhere  as  the  Directors  may  select,  redeemable  on  not  less  than 
I  |0  day’s’  notice,  as  a  whole  at  any  time  or  in  part  by  lot  from  time  to  time,  at  the 
I  Option  of  the  Company  at  par  and  a  premium  of  4%. 

iii  _ * 

j| 

.  ::  SINKING  FUND 

I  »  So  lon8  as  any  of  these  Preferred  Shares  are  outstanding  the  Company  obliges 

J  itself,  commencing  April  1st,  1952,  to  set  aside,  as  a  sinking  fund  for  the  purchase 

»  »  on  the  market  or  redemption  by  call  of  Preferred  Shares,  an  amount  equal  to 

I  10%  of  its  net  earnings  in  the  preceding  year,  or  $5,000,  whichever  is  the  greater, 

J  “  the  whole  as  set  forth  in  the  conditions  attaching  to  the  Preferred  Shares. 


'  We,  as  principals,  offer  these  5%  cumulative  sinking  fund  redeemable  preferred  shares,  subject  to 

:  ;;  the  appros'al  of  legal  matters  by  Messrs.  Gagnon  &  Gagnon,  on  behalf  of  the  Company,  and 
S!  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsyth  &  Ker,  on  our  behalf. 

Copies  of  the  prospectus  containing  details  of  this  issue  are  available 
■;  on  request. 

!:  PRICE  $20  per  share 

I  YIELD:  5% 

u 

t"  fiDIT  INTERPROVINCIAL  LIMITtE  GAIRDNER  &  COMPANY  LIMITED 

.  G.  BEAUBIEN  &  CO.  LIMITED  REN£  T.  LECEERC  INC. 

GRENIER,  RUEL  &  CIE  INC.  F.  J.  BRENNAN  &  CO.  (N.S.)  Ltd. 


by  population  growth  and  increas¬ 
ed  production. 


Hotels  Major  Factor 
Mr.  Crump  inditfated  that  the 


‘■Costs  such  as  these,  even  in  a  I  Pro^^oton  of  Canadian  Pacific  re¬ 
company  which  had  a  gros.s  of  !  ®®rt  hotels,  particularly  those  in 
over  $375,000,000  this  year,  have  Canadian  Rockies,  had  been  a 
been  a  conditioning  factor  in  our  developing  Can- 

equipment  program.  Sometimes  it 

is  said  that  the  railwavs  are  not  While  we  naturally  hope  to  se- 
modernizing  their  equipment  as  customers  as 


fast  as  they  should  to  meet  com¬ 
petitive  conditions.  I  will  go  one 


possible  for  the  Rockies,  we  are 
finding  today  that  this  promotion 


step  further  and  add  that  we  <l'-®'ving  many  thouaands 

would  be  happy  to  have  a  greater  to^rists-so  whether 

number  of  new  units  if  we  could  8:et  rail  business,  hotel  busi- 
find  the  money  to  pay  for  them.”  i  the  overall  promo- 

I  I  tion  IS  in  the  interest  of  selling 

I  Revolutionary  Inward  Changes  Canada  abroad, 
i  Although  it  might  appear  out-  ‘’The  movement  of  24,000,000 
j  wardly  that  the  railways  had  not  visitors  from  the  United  States 
changed  materially  over  the  years,  into  this  country  last  year  is  proof 
Mr.  Ci-ump  said,  the  inward  |  positive  that  Canada  has  done  a 
changes  now  taking  place  in  the  j  good  co-operative  job  in  promot- 
Canadian  railway  industry  were  I  ing  the  important  tourist  industry, 
revolutionary.  The  transportation  companies, 

‘’Despite  revenue  handicaps,  the  along  with  the  Canadian  Govem- 
Canadian  Pacific  has  embarked  on  ment  Travel  Bureau  and  provin- 
its  most  exten.sive  modernization  cial  government  tourist  bureaux, 
program  in  its  long  history.  Heavy  have  worked  harmoniously  togeth- 
'  expenditures  are  being  made  on  all  |  er  in  promoting  Canada  to  the 
I  forms  of  motive  power  and  new  '  maximum  as  a  vacationland.  The 


rolling  stock  as  well  as  ground 
facilities.  We  are  thorouglily  con- 


results  have  been  good  and  the 
co-operative  arrangements  stand 


vinced  that  railways  are  here  to  i  as  an  excellent  example  of  how 
stay  and  that  the  days  ahead  will  I  government  and  private  business 
find  Canada’s  railways  not  only  j  can  co-operate  for  the  national 
holding  their  own  but  improving  ^  good  and  to  the  benefit  of  both. 


their  position  in  a  modern  inte¬ 
grated  transportation  structure,”  j 


"Sometimes  I  am  rather  inclined 
to  think  that  those  of  us  in  pri- 


I  Mr.  Crump  referred  in  this  con- 1  vate  business  arc  perhaps  a  little 
'  nection  to  the  C.P.R. ’s  dieseliza-  i  reluctant  to  give  due  credit  to 
;  tion  profram,  declaring  that  ”ad-  various  federal  government  ag<n- 
;  ditional  units  are  on  order  and  [  cies  for  the  effective  work  which 
I  further  dieselization  of  important  i  they  have  performed  in  selling 
I  area.s  will  take  place  progre-s.sive-  Canada  abroad.  This  publicity, 
j  ly.”  Terminal  facilities,  such  as  the  |  largely  of  a  national  prestige  nat- 
!  $10, 000. 000  .St.  Luc  Yard  at  .Mont-  coinpaiiies,  Nevertlieles.s  it  should 
real,  one  of  tlie  most  modern  on  from  that  relea.sed  by  private 
the  continent,  would  have  to  be  ure,  must  necessarily  be  different 
constructed  in  other  cities  “to  pro-  be  readily  agreed  that  the  com-, 
Vide  the  maximum  in  modern  rail  bination  of  the  broad  Canadian 
j  service  to  the  nation.”  I  policy  story,  and  the  Individual 

I  New  pas.senger  cats  were  being  private  promotion  of  Canadian 
(steadily  added  to  m.ain  line  train.s  products  and  service.^,  provide  a 
1  and  existing  units  ■modernized.  [  joint  effort  of  maximum  value  to 
'  ’’but  you  may  well  ask  why  we  ,  the  nation.” 


The  Great. West  Life 
Reports  On  1950 


The  fifty-ninth  Annual  Report  of  The  Great- West  Life 
reveals  that  the  Company’s  record  of  enterprising  develop¬ 
ment  has  been  accelerated  during  1950. 

The  highlights,  which  appear  below,  taken  from  the  Company’s  balance 
sheet  and  operating  statement,  indicate  the  increasing  magnitude  of  its 
services  to  470,000  policyholders  in  Canada  and  the  United  States.  Th® 
Company’s  overall  operations  were  at  a  most  satisfactory  level  and  the 
results  achieved  were  the  most  favorable  in  many  years. 


1950 

1949 

Total  Busineu  in  Force . 

.11,671,014,073 

$1,503,853,469 

New  Business _ _ 

.  259,171,995 

228,859,927 

Assets _ _ 

.  385,335,607 

357,621,351 

Liabilities . . . . 

.  365,129,058 

340,030,940 

Capital,  Contingency 
Reserve  and  Surplus _ 

20,206,549 

17,590,411 

Paid  or  Credited  to  Policy* 
holders  and  Beneficiaries.... 

52,223,119 

60,118,247 

ASSURANCE  COMPANY 

HEAD  OFFICE  —  WINNIPEG,  CAN  ADA 


BIF 


■ARLS  COUAT— 10  inupe  •(  tr«4M. 
rapraimnd  ky  700  •Khibicara  in 
200,000  •nuira  fuc  •!  diiplay  irnt. 


OLYMMA— In  an  arna  •!  100,000  lauarn 
font,  nvar  1.000  tnhibitora  will  display 
a  wida  variaty  of  (hair  lataat  ga^s. 


CASTLO  SaOMWICH-Tha  lactien 
far  Ouilding  and  Hasting,  Elactricicy, 
Enginaaring  and  Hardwara,  Exhibi- 
ten ;  1.300.  Display  arts:  300,000 
aauara  laat  (intluding  awtdaor). 


BIGGER 
AND  BETTER 

A  hundred  years  have  passed  since  Queen  Victoria 
opened  in  London  the  first  ’Great  Exhibition*  and 
revealed  to  the  world  the  manifold  ways  in  which 
British  enterprise  and  skill  were  pioneering  to  increase 
the  ease  and  interest  of  life.  For  some  time  past,  we 
have  been  planning  to  celebrate  this  anniversary  by 
a  Festival  in  which  every  aspect  of  British  life  will 
be  on  display.  In  particular,  we  are  making  the  1951 
British  Industries  Fair  an  occasion  for  the  world  to 
see  the  full  extent  of  our  recovery  and  our  resources. 
We  can  promise  that  the  B.  I.  F.,  like  British  Industry 
itself,  will  be  bigger  and  better  than  ever.  Over  three 
thousand  exhibitors  from  a  hundred  trdde  groups 
will  put  their  latest  and  finest  products  on  show. 

Few  enterprising  buyers  will  miss  this  unparalleled 
opportunity  of  seeing  what  Britain  has  now  to  offer. 
Thousands  have  made  early  arrangements  for  their 
visit,  so  please  make  your  reservations  without  delay. 


BRITISH  INDUSTRIES  FAIR 

LONDON  APRIL  3€f~MAY  11  Birmingham 

JXFORMATION  about  exhibitors,  adi/ance  catalogues,  special  displays  and 
facilities  at  the  Fair  can  be  obtained  from  the  United  Kingdom  Trade  Commissioner 
lit  Olltma,  Montreal,  Toronto,  ranrour'er,  IJ’InnIpeg  or  Edmonton,  or  from  the 
/inprrial  Tradr  L  orrrspoiidnit  at  .S7.  John'.i  or  llalija.v 
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Bell  Telephone 
Earnings  Again 
Short  of  Needs 

Dividend  Only  About 
Three-quarters  Earned  in 
Face  of  Record  Reve¬ 
nues  —  Outlook  Better 

Reflecting'  evidence  of  interim 
Increase  in  rates  for  final  5  months 
©f  year,  net  earnings  of  The  Bell 
Telephone  Co.  of  Canada  for  19.50 
©bowed  a  considerable  improve¬ 
ment  over  previous  year’s  figure. 
However,  as  company  operated 
throughout  practically  all  of  the 
first  7  months  of  1950  with  no  in¬ 
crease  in  rates,  earnings  for  year 
still  fell  materially  short  of  an¬ 
nual  dividend  requirements  at 
equivalent  of  $1.53  a  share  on 
stock.  For  year  1949  company  re¬ 
ported  earnings  equal  to  only  $1.20 
a  share  on  stock. 

For  2-year  period  1949-1950, 
operations  resulted  in  a  total  def¬ 
icit  of  $8,214,682  after  payment  of 
$2  a  share  dividends  for  each  of 
2  years  on  stock. 

Total  operating  revenues  in  1950 
amounted  to  $128,308,201,  an  in¬ 
crease  of  about  $20.5  million  over 
1949  figure  of  $107,838,055.  Oper¬ 
ating  expenses,  however,  were 
more  than  $7.4  million  greater  at 
$53,696,928;  current  maintenance 
was  up  over  $3.6  million  at  $29,- 
998,491  and  depreciation  pro'vision 
increased  by  about  $2.4  million  to 
$17,913,386.  Tax  provision  was  up 
about  $3.3  million  at  $11,721,000 
and  fixed  charges  up  about  $750,- 
000  at  $6,191,266  after  adding  non¬ 
operating  income,  net  earnings  for 
past  year  amounted  to  $10,323,544 
as  compared  'with  $7,481,396  in 
1949. 

In  directors’  report,  Frederick 
Johnson,  president  says  that  the 
increased  revenue  pro'vided  by  the 
new  rates  which  became  effective 
January  1st,  should  permit  the 
company  “to  meet  higher  operat¬ 
ing  costs  and  to  earn  its  normal 
dividend  requirements  during 
1951.  This”,  he  says,  “will  assist 
in  obtaining  the  capital  required 
to  continue  the  construction  of 
telephone  plant  still  needed  to 
meet  the  public's  demand  for  ser¬ 
vice.’’ 

Revenues  from  local  service  in¬ 
creased  by  20  per  cent  to  a  total  of 
$75,327,113  and  long  distance  rev¬ 
enues  increased  by  19  per  cent  to  . 
$44,758,197.  Miscellaneous  oper¬ 
ating  revenues  amounted  to  $8.- 
458,523,  an  increase  of  12  per  cent, 
but  other  income  declined  by  eight 
per  cent  to  $1,536,414. 

Expenses  Up  15  P.C. 

Operating  expenses  at  $101,608.- 
805  ■were  higher  than  in  1949  by 
$13,485,200,  or  15  per  cent.  Of 
the  increase,  $7,283,527  was  due 
to  a  higher  expense  pay-roll  re¬ 
sulting  from  the  employment  of 
more  people  and  increased  rates  of 
pay,  and  $2,391,716  was  due  to  an 
increase  in  depreciation  expense, 
resulting  from  increased  invest¬ 
ment  in  plant  smd  equipment.  In¬ 
terest  charges  totalled  $6,191,266, 
an  increase  of  $754,424  over  the 
pre'sdous  year,  caused  by  the  great¬ 
er  amoimt  of  debt  obligations  out¬ 
standing. 

Federal  and  provincial  income 
taxes  increased  by  $2,391,000  to  a 
total  of  $6,891,000.  because  of  a 
higher  taxable  income  and  an  in-  , 
crease  of  five  per  cent  in  the 
federal  rate  effective  September  ^ 
3.  Other  taxes  were  higher  by 
$865,000,  due  principally  to  in¬ 
creased  payments  to  municipal¬ 
ities. 

Expansion  and  improvement  of 
company’s  plant  wais  continued 
and  expenditures  for  new  con¬ 
struction  totalled*  $69,300,000. 
After  allowing  for  the  original 
cost  of  plant  removed  from  ser¬ 
vice,  fixed  capital  increased  bj' 
$58,837,885  to  $522,086,474,  equiv¬ 
alent  to  an  average  investment  of 
$302  for  each  telephone  in  service. 
The  sharply  upward  trend  in  this 
figure  from  $236  in  1946  has  been 
brought  about  by  the  necessary 
addition  and  replacement  of  large 
amounts  of  plant  at  cost  levels  j 
much  higher  than  the  average  cost 
of  the  older  plant,  the  report  says. 

Demand  for  both  new  service 
and  higher  grades  of  ser-vice  cont¬ 
inued  throughout  the  year,  report 
points  out.  With  the  addition  of  i 
131.142  telephones,  the  number  in 
service  reached  1,726,326.  This 
growth  was  accomplished  by  fill- 


¥\fhat's  Happening  h 

B  R  I  TAI  N  ? 

Sentiment  in  Favour  of  Coalition  Grows  in 
Face  of  Re-armament  Program  —  New 
Inflationary  Spiral  Follows  Dropping  of  Wage 
Restraint  by  t.U.C. 

By  ALFRED  W.  OINGELL 
cormpendent  pf  The  riaanciel  Tinea 


London,  (By  Airmal),  While 
peace  is  still  technically  in  force, 
it  is  almost  impossible  to  impose 
the  hardships  which  will  be  neces¬ 
sary  to  make  the  rearmament 
drive  a  success.  Too  few  people 
here  realize  that,  when  the  pro¬ 
gram  gets  under  way,  it  will  ab¬ 
sorb  something  like  one-tenth  of 
the  nation’s  productive  effort. 

It  is  obvious  that  we  shall  be 
subjected  to  a  strain  which  may 
iMt  perhaps  over  five  years,  and 
thoughtful  people  are  beginning  to 
wonder  whether  we  can  get  the 
unity  which  is  vital  while  the 
country’s  affairs  are  the  subject  of 
daily  controversy  between  govern¬ 
ment  and  opposition. 

Cogent  arguments  can  be  put 
forward  in  favour  of  a  coalition 
and  there  can  be  little  doubt  that, 
as  before  in  times  of  national  peril, 
the  ranks  would  close  'Without 
hesitation.  All  the  efforts  being 
made  have  one  object,  which  is  to 
prevent  war,  but  speed  is  the  need 
of  the  hour.  We  can  be  sure  that, 
in  the  months  ahead,  the  Kremlin 
will  be  calculating  the  chances  to 
a  nicety  and  if  the  process  of  re¬ 
armament  is  slow  and  fumbling, 
the  temptations  of  a  preventive 
war  might  appear  more  alluring. 

Looking  ahead,  I  would  say  that 
the  tempo  of  the  cold  war  will  be 
stepped  up  from  the  end  of  March, 
reaching  flash  point  in  September 
when  the  harvest  is  in.  This  is  not 
a  profound  deduction  on  my  part 
because,  throughout  history,  this 
has  al'ways  been  the  favourite 
month  in  the  would-be  plans  of 
aggressors.  I  believe  however, 
that,  if  we  can  get  over  this  per¬ 
iod  and  steadily  build  up  our 
strength  it  is  not  impossible  that 
war  might  be  avoided  for  all  time. 

With  these  considerations  up¬ 
permost,  people  are  saying  that  we 
must  not  drift  into  a  position  of 
imminent  peril,  but  must  show  by 
our  willingness  to  drop  party  dif¬ 
ferences  that  we  mean  business. 
We  must,  they  say,  have  a  coali- 


ing  a  large  number  of  orders  car¬ 
ried  forward  from  the  preceding 
year  and  by  meeting  many  cur¬ 
rent  requests  in  localities  where 
facilities  became  available.  De¬ 
spite  these  efforts,  there  were  78,- 
000  deferred  orders  for  telephones 
at  the  year-end.  In  addition  it  was 
necessary  to  defer  beyond  the 
year-end  89,000  orders  for  higher 
grades  of  service,  comprising 
mainly  requests  for  changes  from 
two-party  to  one-party  service. 


tion  at  once  and  thereby  put  an 
end  to  the  danger  of  war. 

♦  ♦  * 

It  wilt  be  understood  that  a 
party  is  bound  to  put  at  the  head 
of  its  program,  those  points  which 
it  believes  will  appeal  to  the  elect¬ 
orate  and  when  both  sides  are 
very  evenly  matched,  as  they  are 
at  present,  it  is  obvious  there  must 
be  a  tendency  to  curry  favour  with 
the  voters. 

Only  recently,  the  government 
were  saying,  in  effect,  that  we 
could  win  our  way  to  safety  with¬ 
out  having  to  cut  down  civilian 
consumption.  It  was  even  said 
that  the  wealthier  classes  could 
stand  the  whole  brunt  of  re-arm¬ 
ament,  but  it  is  now  being  admitt¬ 
ed  that  all  will  have  to  share  in 
the  cost.  In  fact  it  is  my  belief 
that  the  social  services  will  have 
to  be  whittled  do'wn  —  I  see  no 
other  way  out. 

One  party  says  that  we  should 
build  300,000  houses:  the  otiier 
200,000.  But  I  say  that  we  shall 
impress  the  Russians  far  more  if 
we  build  deep  shelters  to  protect 
ourselves  against  the  atomic  bomb. 

I  assert  that  it  will  be  only  pos¬ 
sible  to  carry  out  decisions  of  this 
nature  under  a  two-party  admin¬ 
istration.  Very  few  knowledgablc 
people  here  are  satisfied  that  the 
course  of  re-armament  has  run 
as  it  ought  to  have  done. 

I  think  I  have  said  enough  for 
you  to  agree  that  a  coalition  would 
be  in  the  national,  and  indeed 
World-Wide,  interest  if  it  were  pos¬ 
sible  to  form  one.  But,  you  might 
ask,  how  is  it  possible  to  get  a 
coalition  to  work  without  general 
agreement  not  only  on  immediate 
objectives,  but  also  with  regard 
to  the  methods  to  carry  them  out  ? 

Ah,  there’s  the  rub!  For  we  have 
one  essential  difference  between 
both  sides  which  overshadows 
everything  else,  and  that  is  the 
nationalisation  of  the  iron  and 
steel  industry.  The  appointment 
of  Mr.  Bevan  to  be  Minister  of  La¬ 
bour  &  National  Service  would 
appear  to  underline  the  govern¬ 
ment’s  determination  to  carry 
through  the  measure  come  what 
may  and,  in  these  circumstances, 
I  see  very  little  hope  of  agreement. 
In  any  case  I  find  it  very  difficult 
to  imagine  Mr.  Churchill  sitting 
down  at  the  same  table  as  Mr. 
Bevan. 

«  *  ¥ 

When  the  Trade  Union  Congress 
abandoned  the  policy  of  wage  re¬ 
straint  at  their  conference  at  Gie 
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I  FINANCIAL— D.B.S. 

Bank  Debits  —  12  months  . 

Chartered  Banks  —  December  Slst 

Demand  Deposits  . 

.Siavings  Deposits  . 

Current  JLoans  . 

DOMINION  FINANCE 
/  'I'otal  Revenue  —  9  months  ...... 

Total  Expenditures  . 

Surplus  . 

BUSINESS  CONDITIONS— D.B.S. 

General  renemic  Situation — 

Index  of  Industrial  Production — 

Oct .  1935-39  equal  100 

Production  and  General  Business — 
Mineral  Production — 

Gold  —  11  months  .  Ounces 

Coal  —  12  months  .  Tons 

Asbestos  Prod’n.  —  11  mos.  Tons 
Cement  Production,  11  mos.  Bbls. 
Manufacturinc  Production  — 

Oct .  1935-39  equal  100 

Flour  Prod’n  —  5  mos.  (a)  Bbls. 

Cigarettes  Released,  10  nios.  No. 

Leather  Boots,  Shoes,  11  mos.  Tons 
Newsprint  Product.,  12  mos.  Tons 
.Steel  Ingot  Prod.,  11  mos.  Sh.  T. 
Pig  Iron  Prod.,  11  mos.  Sh.  Tons 
Elect  Power  Output,  10  mos.  Kwh. 
.\uto  Sales  —  11  months  . .  units 
Paint,  Varnish  Sales  —  9  mos.  t 
Crude  Oil  —  10  months  —  Bbls. 
Refined  Petroleum.  10  mos.  Bbls. 
Manufacturing  Inventories  —  Nov. 
Cotton  Operations  •  March 
B’ldg.  Permits  .  10  months 

FOREIGN  TRADE— 

Total  Exports  .  11  months 

Total  Imports  .  11  months 

Total  Trade  . II  months 

Trade  Balance  .  11  months 

I'.S.  Balance  .  11  months 

U.K.  Balance  .  11  months 

domestic  trade— D.B.S. 

Department  Store  Sales  —  12  mos.  * 

Retail  Sales  —  10  months  . 

Wholesale  Sales  —  11  months  . 

Farm  Income  —  12  months  . 

PRICES— D.B.S. 


100,635,459,000  87,554,363,000 


2,871,878,000 

4,588,417,000 

2,051,112,000 

2,048,083,430 

1,628,2.33,463 

419,849,967 


4,065,329 

19,017,884 

799,18;i 

15,319,995 

219.1 

9.760,613 

14,5.39,000,000 

31,396,567 

5,278,58.'i 

.3,092,889 

2,111,563 

46,133,413,000 

360,098 

66,5.37,331 

23,272,420 

84,004,04.3 

137.5 

155.9 

347,732,000 


2363,600,000 

2.908,000,000 

5,771.600,000 

—  44,400,000 

—  92,000,000 
f  60,400,000 


872,977,000 

6,602,700.000 

326.9 

2,169,251,000 


2305,842,000  -i-  14.6 
4,4.3.3,351.000  -r  .3.5 
2,173.940,000  -i-  ’-‘2.0 

1,836,448,426  +  11.5 
1.5373*50,840  -f-  .5.9 
298,897,586  +  40.5 


:i.750,318  +  8.4 

19,120,046  . 

512,465  56.1 

14,819,685  i-  3.4 

194.2  12.8 

9.032,064  --  8.1 
1.3,876,000,000  -f  4.5 
3.3.744357  +  7.0 
.5.176,.327  f-  2.0 
2.922,981  -I-  5.8 

1,982,.350  4-  6..'. 

42,633,419,000  4-  8.2 
264,713  -f-  36.0 
62,947,194  +  5.7 
17,767,742  +  81.0 
73,796,178  +  13.8 
124.4  -t -10.5 
145.1  +  7.4 

303,137,600  +  134 


2,734,200,000  4.  4.8 
2347,800,000  -i  14.1 
5,282,000,000  +  9.3 

-t- 186,400,000  —12.3.3 
-4.38..500,000  —  79.0 
4-372,400,000  —  83.8 


855.488.000  4  2.0 

0,239,900.000  4  .-.,8 

306.7  -4  6.6 
2,4.56,871,000  —  11.7 


Wholesale  l*ricc.  Ocl.  ’.l.-j-SS  equal  166 

172.6 

1 46.0  -i- 

♦Cost 

of  Liv’.,  Jan'y  ’35-39  equal  100 

172.5 

161.6  4- 

Ind. 

Com.  ields,  Nov.  *35-39  equal  100 
^nd  Yields,  Nov.  *35-39  equal  100 

lii.r. 

118.2  4 

Ind. 

93.9 

89.2  ’4- 

SKC 


OLD  RVE 
WHISKY 


NO  INCREASE 
IN  PRICE 


GRAIN  STATISTICS— BBeliels—D.B.S. 
Wheat  In  Store.  January  11th  .... 


EMPLOYMENT— D.B.S.— Nov.  1st 
General  Index  .  1926  equal  100 


TRANSPORTATION— D.B.S. 
Railway  Car  Leadings 


Cars  . 

RAILWAY  EARNINGS— 
C.N.R.  —  November 
(iross  Revenue 


Week  of  Jan  27th* 
76357 

Cum.  to  Jan.  27th 
295,534 


163,155,973  +  38.0 


•J02.0  4  4.4 


Week  Ago  Year  Ago 
78,044  64,0.33 

Y  ear  .Ygo  2  Y’ears  Ago 
248,249  287472 


Net  Revenues 
Eleven  Months; 
Gross  Revenues 


Net  Revenues  . 

C'.P.R.  —  November 
Operating  Revenues 
Operating  Expenses 


Net  Revenue* 
Eleven 'Months: 

Gross  Revenues 
Operating  Expense 

Net  Revenues 


a— Crop  year. 
•-1931-1952. 


52396,000 

43,618,000 

44,560,000 

39,067,000 

8,336.000 
-r  4,551,000 

9,278,000 

5.493,000 

+  3,785,000 

.'>03,648,000 

449,115,000 

455,45.3,000 

438,508,000 

—  48.195,000 
-f-10, 007,000 

54,533,000 

16,945,000 

4-37,588,000 

.35,100,628 

29,128,133 

.32,168.ri7 

27,653,212 

-  2,932,:i71 
-r  1,472,941 

5,972,475 

4,313,045 

4-  1,459,430 

.344,755,019 

311393,452 

.L33,136,24;t 

315,619,947 

4-11,618,766 
—  4,026,495 

33,161,567 

17,516,296 

-H5.815.271 

end  of  the  Summer  it  was  inev¬ 
itable  that  there  would  be  a  fresh 
upturn  in  the  inflationary  spiral. 
Negotiations  are  in  progress,  or 
are  pending,  in  a  rapidly  growing 
number  of  industries.  Railway- 
men,  dockers,  iron  steel  workers, 
cotton  operatives  and  many  other 
industries  are  all  demanding  more 
pay  to  meet  the  rising  cost  of  liv¬ 
ing. 

Nobody  seems  to  have  learned 
I  the  lesson  that  wage  increases 
will  not  relieve,  but  will  only  in¬ 
crease,  the  troubles  of  the  reci¬ 
pients;  and  it  is  evident  that  the 
old  story  of  too  much  money  oha.s- 
ing  too  few  goods  is  about  to  be 
repeated. 

I  do  not  assume  that  all  re¬ 
straint  has  been  thrown  to  the 
wind:  for  responsible  labour  lead¬ 
ers  realize  that  the  anti-inflation¬ 
ary  expedient  which  was  justified 
when  it  was  first  laid  down  in 
1948  is  even  more  important  now 
This  year  we  will  be  faced  with  a 
bill  for  rearmament  which  ■will 
subject  all  our  anti-inflationary 
defences  to  a  severe  test. 

The  Unions’  argument  that  the 
rise  in  production  has  outstripped 
wages  is  of  course  true;  but,  with 
the  prospect  of  a  falling  off  in 
consumer  goods  in  the  shops,  any 
sharp  rise  in  the  wage  level  would 
be  bound  to  be  channelled  off  by 
Mr.  Gaitskell  when  he  comes  to 
make  the  first  budget  of  his 
career. 

The  Unions  can  help  in  holding 
the  thin  red  line  of  economic 
stability  by  promotng  efficiency 
and  productivity.  Too  often,  in  i 
this  country,  resistance  to  change  ! 
is  so  ■widespread  as  to  be  regarded 
as  natural,  and  negotiations  are 
bedevilled  by  fear  of  unemploy¬ 
ment.  The  willing  co-operation  of 
workers  is  often  delayed  and  ob¬ 
tained  only  by  such  devices  as 
joint  consultative  or  works  coun¬ 
cils. 

In  the  new  society,  organized  j 
labour  has  a  responsibility  to¬ 
wards  the  rest  of  the  community  I 
in  overcoming  these  stresses  and  | 
strains.  It  would  indeed  be  a  dis¬ 
aster  if  the  Ship  of  State  were  to 
drift  on  to  the  rocks  of  inflation 
through  a  deidl-take-the  hindmost 
attitude  on  the  part  of  Union  lead- 
ers. 

But  when  all  is  said  and  done 
the  government  has  a  big  respons¬ 
ibility  in  seeing  that  the  peace  is 
kept  on  the  industrial  front.  They 
must  beware  of  making  blue-eyed 
boys  of  one  section  of  the  com¬ 
munity. 

I  am  thinking  of  the  grave  con¬ 
sequences  that  might  follow  the 
recent  capitulation  to  the  Secre¬ 
tary  of  the  National  Union  of 
Mineworkers.  Railway  workers, 
who  consider  themselves  the  cin- 
derellas  of  industry,  are  seeking 
increases  of  pay  proportionately 
much  less  than  those  granted  to 
the  miners,  and,  despite  the  fact 
that  a  huge  deficit  is  being  incur¬ 
red  on  the  nationalised  transport 
system,  I  do  not  see  how  in  all 
fairness  these  claims  can  be  denied 
now  that  Mr.  Homer  has  won  his 
victory. 

«  46  ¥ 

Parliament  met  last  week  in  an 
I  atmosphere  of  confusion  with 
members  of  all  parties  concerned 
that  weakness  and  indecision  | 
should  not  leave  us  open  to  new  ! 
menaces.  There  is  still  no  sign  | 
that  the  government  has  a  strong,  | 
clear  policy  as  to  our  relations 
j  with  the  U.S.S.R.  on  the  future  of  j 
Europe  or  the  Far  East. 

When  Peking  first  broadcast 
China’s  terms  for  a  cease-fire  in 
Korea,  I  could  not  but  agree  with 
the  American  -viewpoint  that  they 
I  were,  in  effect,  a  flat  refusal  to 
negotiate.  But  the  latest  Chinese 
“clarification”  should  be  carefully 
examined,  although  it  does  not 
seem  to  make  any  advance  from 
the  former  Chinese  position.  If 
we  strip  the  statement  of  its 
Oriental  ambiguity,  it  does  seem 
to  suggest  that  the  Chinese  might 
be  prepared  to  agree  to  a  cease¬ 
fire  in  Korea  if  the  United  States 
were  willing  to  let  them  have  For¬ 
mosa  and  not  obstruct  their  entry 
into  the  United  Nations.  Assum- 1 
ing,  however,  that  these  term.s ' 
were  acceptable,  it  is  far  from  i 
clear  what  would  follow.  I 

It  is  stating  the  obvious  in  say-  | 
ing  that  China  is  attempting  to 
drive  a  wedge  between  Great  Brit¬ 
ain  and  the  United  States;  but 
every  attempt  must  be  made  to 
settle  the  dispute  without  losing 
face  in  the  Far  East.  We  must  bear 
in  mind  too  that  war  in  Asia  would 
place  in  peril  vital  war  materials 
needed  to  cement  the  defences  of  i 
Europe  against  Russian  agression.  ' 
Behind  the  problem  of  the  East 
lies  the  weakness  of  the  Western 
world,  while,  in  Britain,  we  have 
leaders  whose  actions  and  deci¬ 
sions  are  dominated  by  the  fear 
that  the  course  of  events  will  un¬ 
dermine  the  Welfare  State  and, 
with  it,  their  own  political  future. 

The  government  must  make  up 
its  mind  that  the  only  way  to 
peace  is  through  armed  strength 
and  not  through  lofty  moralising 
as  broadcast  by  Pandit  Nehru 
when  he  was  in  London.  It  seems 
a  pity  that  the  latter  cannot  bring 
his  aptitude  for  peacemaking  amd 
comprimise  to  bear  on  the  Pakis- ! 
tan  problem. 

The  whole  political  upbringing 
of  our  present  leaders  makes  them 
pathologically  unsuitable  to 
handle  the  problem,  while  confid¬ 
ence  in  certain  ministers  in  close 
touch  with  defence  has  sunk  to  a 
low  ebb.  Since  1945  they  and  the 
Americans  have  ignored  the  warn¬ 
ings  of  history  and  Mr.  Churchill, 
who  was  even  called  irresponsible 
after  his  Fulton  speech  four  years 
ago.  How  the  locusts  have  eaten 
since. 

There  seems  to  be  a  note  of  hys- 1 
teria  in  messages  being  received  ' 


MckI*  Assistemt  G.M. 


H.  H.  JOHNSTON,  whose  ap¬ 
pointed  as  assistant  general  man¬ 
ager  of  Hart  Battery  Co.  is  an¬ 
nounced. 

Can.  Locomotive 
Dividend  Change 

Distributions  on  $2  a 
Share  Annual  Basis  with 
50c  Quarterly  Payment 

Declared  by  directors  of  Can¬ 
adian  Locomotive  Co.  Ltd.  during  i 
past  week  was  a  quarterly  div-  I 
idend  of  50  cents  a  share  on  com-  | 
pany’s  stock,  thus  placing  the  | 
issue  on  a  $2  a  share  annual  basis,  t 
Di-vidends  on  Ceinadian  Locomo-  ' 
tive  stock,  heretofore,  have  been  j 
paid  annually  and.  since  inaugiira-  | 
tion  of  distributions  in  1945  have  I 
been  on  a  basis  of  $2  a  share.  In 
addition,  extras  have  been  paid 
since  1947  as  follows:  1947  —  $1 
a  share;  1948  —  $1.50  a  share; 
1949  —  $1.75  a  share;  1950  —  $1 
a  .share.  | 

For  year  1949  Canadian  Loco-  : 
motive  reported  earnings  equiv-  I 
alent  to  $5.41  a  share  on  stock,  off  | 
from  1948  net  of  $6.37  a  share.  ' 
Past  year  was  something  in  the 
nature  of  a  reconstruction  period  ! 
for  company  as  it  entailed  a 
changeover  in  production  facilities  | 
from  steam  locomotives  to  diesels. 
Company  entered  into  an  agree¬ 
ment  with  Cianadian  Fairbanks-  i 
Morse  Co.  Ltd.  and  Fairbanks-  | 
Morse  Co.  of  Chicago  by  which  it  ! 
obtained  manufacturing  rights  in  ■ 
Canada  for  diesel  engines  and  j 
locomoti-ves  of  a  design  develc^ed  ■ 
by  latter  company. 

Canada’s  population  has  been 
increasing  recently  at  the  rate  of 
about  25,000  a  month. 

on  this  side  from  American 
sources,  but  whatever  happens 
somehow  or  other  our  differences 
will  have  to  be  resolved,  because 
this  is  indeed  the  flying  minute 
for  none  but  the  Kremlin  knows 
how  many  seconds  are  left  to  run.  I 


Outstandins  Issue 


I  Agnew- Surpass 
I  Earnings  Down 

I  _ 

;  Net  for  First  Half  Off 
Despite  Maintenance  of 
Sales  Volume 

Agnew  -  Surpass  Shoe  Stores  ' 
Ltd.  reports  for  first  half  of  cur-  ' 
rent  fiscal  year  —  6  months  ended 
Nowmber  30th,  1950  --  net  earn¬ 
ings  off  from  those  for  corre¬ 
sponding  period  of  previous  year 
at  equivalent  of  56  cents  a  share 
on  stock  as  compared  with  70 
cents  a  share. 

In  submitting  interim  report, 
Roy  Kam,  president,  states  that  . 
sales  for  the  period  under  reidew  ' 
totalled  approximately  the  same 
as  for  period  of  1949-50  fiscal 
year. 

New  stores  were  opened  in  4  On-  | 
tario  locations:  in  Ottawa,  Port  i 
Arthur  and  Toronto  on  Eglinton  | 
Avenue  and  on  Queen  Street  West.  ! 

Production  of  factory  subsid-  | 
iary.  The  John  Ritchie  Co.  Ltd.  ' 
continued  at  a  very  satisfactory  j 
level.  Orders  on  hand  assure 
future  operations  at  full  capacity  i 
for  some  months  to  come. 

The  balance  sheet  position  has  ; 
been  sub.stantially  improved  as  a  ^ 
result  of  the  reduction  in  total 
liabilities  including  payment  of  the  I 
deferred  bank  loan. 

Subject  to  any  changes  in  taxa-. 
tion,  president  states  it  is  confid¬ 
ently  anticipated  that  earnings  for  , 
the  next  six  months  will  be  equiv-  | 
alent  to  or  better  than  the  six  ' 
months’  period  ended  November ' 
30,  1950. 

DOM.  COAL  OUTPUT  UP 

Coal  production  at  the  Cape  ^ 
Breton  and  Springhill  collieries  of  | 
Dominion  Coal  Co.  Ltd.,  amounted 
to  427,875  net  tons  in  January,  a 
slight  increase  over  the  year  ago 
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comparison  of  421,139  tons  and  a  Canada’s  1950  sugar  bMt 
substantial  increase  as  compared  vest  proYdded  about  300,^0^SSr 
with  the  December.  1950  output  of  pounds  of  pure  beet  sugar,  laix^ 
350,259  net  tons.  '  crop  in  history.  f-T* 


T.k  ILLNESS,  absence  or  death  of  an  indivi¬ 
dual  executor  can  upset  your  plans  for  the  future 
management  of  your  estate. 

Investigate  the  adi’antages  of  assuring  corporate 
services  for  your  heirs — consult  Montreal  Trust 
Company. 

Our  s©rvfc©s  fe  individuals  includa:  acting  as 
executor  and  trustee  under  wills,  as  administrator  of 
intestate  estates,  as  agent  for  other  executors  and 
trustees  and  as  trustee  of  voluntary  trusts;  also,  the 
management  of  securities,  real  estate  and  mortgages 
and  the  preparation  of  income  tax  returns. 

For  Cerporafiom  we  act  as  trustee  of  bond  issues, 
pension  funds,  business  insurance  trusts  and  en¬ 
dowment  funds  and  as  transfer  agent  and  registrar  of 
stocks  and  bonds,  as  paying  agent  for  dividends  and 
bond  interest  and  as  escrow  agent. 

MONTREAL  TRUST 

Companj^ 

OPriCBS  IN  PRINCIPAL  CANADIAN  CITIES 


W,  take  pleasure  in  annouHcing 
the  appointment  of 


Brsmehrs 

WaUfax  Seint  Jalifi 


VaocawTor  Laadan,  Ing. 


ERIC  S.  MORSE 

ot  President  of  our  New  York  crffilicrtB 

W.  C  Pitfield  Sc  Co.,  Inc 


W.  C  Pitfield  &  Company,  Limited 

MONTREAL 

Mrmirrs  of  the  Int’tstmemt  Deoiers  AisocUtiom  of  Comodo 


150,000  Shares 

Acadia-Atlantic  Sugar  Refineries 

Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 

Class  A  Shares 

(without  nominal  or  par  value) 

$1.20  Cumulative  Preferential  Dividend 

Tliese  Class  A  shares  are  fully  paid  and  non-assessable;  subject  to  the  prior  rights  of  tlie  Preference  shares,  these 
Class  A  shares  are  entitled  to  6xed  preferential  cash  dividends  (cumulative  from  January  1,  1951)  of  $1.20  per 
share  per  annum,  payable  quarterly.  In  the  event  of  liquidation  the  holders  of  the  Class  A  shares,  subject  to  the 
rights  of  the  holders  of  Preference  shares,  shall  be  entitled  to  receive  $20.00  per  share  plus  accrued  dividends  in 
priority  to  the  holders  of  the  Common  shares  and.  after  an  amount  of  $5.(X)  per  share  has  been  paid  to  the 
holders  of  the  (^mmon  shares,  any  remaining  assets  are  to  be  distributable  among  the  holders  of  the  Qass  A 
and  Common  shares,  share  and  share  alike. 

Transfer  Agents:  Montreal  Trust  Company,  Toronto,  Montreal, 

Winnip^,  Vancouver  and  Halifax. 

Registrar:  National  Trust  Company,  Limited,  Toronto,  Montreal^ 

Winnipeg,  Vancouver,  Halifax  and  Saint  John,  N.B. 

In  the  opinion  of  Counsel  these  Class  A  shares  are  investments  in  which 
Tbe  Csinadian  and  British  Insurance  Companies  Act,  1932,  as  amended, 
atates  that  any  company  registered  under  it  may  invest  its  funds. 

The  listing  of  these  Class  A  shares  on  The  Toronto  Stock  Exchange  and  Montreal  Stock  Exchange  hat 
been  approved,  subject  to  the  filing  of  documents. 

As  principals,  we  offer  these  Class  A  shares  subject  to  prior  sale  and  change  in  price  and  subject  to 
approval  of  all  legal  details  by  Messrs.  McCarthy  &  McCarthy,  Toronto,  counsel  for  the  Company, 
and  by  our  counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart,  Toronto. 

The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number  of  Qass  A  shares  than  that  applied  lor. 

Price:  $20  per  share  flat  to  yield  6% 

Ortiiicates  in  interim  form  are  available  tor  regular  delivery. 

A  copy  of  the  prospectus  describing  theae  shares  will  be  sent  promptly  upon  requeoO. 


Gairdner  &  Company 

Limited 

Eastern  Securities  Company  F.  J.  Brennan  &  Company  G.  E.  Leslie  &  Co. 

Limited  Limited 

Walwyn,  Fisher  &  Co.,  Credit  Interorovincial  Isard,  Robertson  &  Co. 

Limited  Llmlt^e  Limited 

Hagar  Investments  Hall  Securities  Thomas  B.  Read  A  Co. 

Limited  Limited 


Hagar  Investments 

Limited 


Carlile  &  McCarthy  Ltd. 


Intercity  Securities  Corporation 

Umited  . 


^^0  ^^0  the  serioiisneas  of  the  inferences  behind  the 

I  nC  |^in9lldQl  |imGS  in  the  course  of  a  luncheon  address  to  the 

ESTABLISHED  i»i»  Canadian  Retail  Federation  in  Montreal  this  week. 

E.  G.  Burton,  president  of  The  Robert  Simpso 

Setrtury.  John  D.  Bngg.  Anthoritod  Sctond  TUoi  Co.  Ltd.,  was  outspoken  in  his  criticism  Of  the 

_ _ proposal.  "Frankly  ,  he  said,  "I  am  appalled  that 

if.  C.  ERTL  .  Fr«»id»nt  A  Man.-Editor  any  serious  consideration  should  have  been  given 


It  May  Not  Be  Cricket! 
But  Who  Ccires? 


J.  w.  TYSON  . .  Vi»«  Praaidcnt  I  such  a  major  change  in  taxation  functions  at  "F  *•  ^ 

— ^ ^ ^ ^ —  . '  '  V — — - ^ -  '  a  time  when  defence  requirements  should  have  a  initial  effects  of  "controls"  one  aide  of  the  see-saw  would  a  compliment  to  the  slave-state 

aUBSCRiPTiON  PRICE i  In  Canada  and  th«  Cnitod  Kins- 1  priority  on  revenue  sources.  I  am  appalled,  too,  that  in  the  United  States  appear  to  create  a  muddle  such  as  the  Unit-  which  is  quite  unwarranted.  It  im- 

. **  ***  ’‘^*"***‘*"  *""*'*’■  I  it  should  even  be  considered  when  the  concern  have  been  chaos.  The  picture  which  ed  States  is  witnessing.  They  plies  a  compliment  about  its  dy- 

'  offirM  or  from  any  rcsponnbio  Advortioinc  Af«n»T.  for  price  Control  itself  is  a  reflection  of  the  public  S  was  published  of  the  two  headmen  should,  in  any  case,  be  imposed  namic  forces  of  which  there  is 


By  E.  C.  ERTL 


dom,  $5.#«.  Elnowhoro.  IS.OO  (Canadian  fnndol. 

A...,...,...,...,.,  n  .  ..  j  .1,  _  It  should  even  be  conside 

ADVERTISING  Rate  ( ardn  on  appliratian  at  all  aor 

officca  ar  from  any  rcsponeibla  Advertitiiif  Afenry#  for  priC€  control  is  A 

■ead  OFFICE:  Montroai,  LAncaotor  »ij«*  —  All  Drpart-  anxiety  over  rising  prices.  t**  the  set-up  grinning  somewhat  only  as  a  very  last  resort,  so  as  to  |  yet  no  evidence,  either  in  the  econ- 

..  .Ki.  i.  It-  ri..  !*•*«  gargoyles,  has  not  helped  it  make  it  impossible  for  a  Canadian  |  omy  or  in  its  social  system.  Mere- 

■■  . . .  ■  lnur"«  S  u!S Vovin  “y- N”  “•  '>»''*•  <"«-  V.l»tln..DlS....  c,  t,  dev«„p,  | ly  b.cau.,  a  docll.  „aa.  tha 

HEW  YORKi  111  Broadway,  R.  s.  Farioy,  Rapronontativc.  !,  .1  mi  RFre«nient8  which  have  rent  the  This  one  happened  when  one  man  |  past  has  preferred  to  obey  and 

- -  if  enacted.  It  certainly  will  place  a  most  unfair  organization  since  the  leaky  ship  thought  he  would  like  to  see  wheie  |  because  the  bourgeoisie  prefers  to 

Devoted  to  the  intereists  o)  the  investiiig  public  in  the  **urden  on  every  responsible  retailer,  launched  a  few  weeks  ago.  j  they  were  both  going,  while  the  |  die  individually  rather  than  in  the 

belief  that  the  coufiuence  of  capital  is  e.isenltal  to  the  The  head  of  the  big  merchandising  organization  Perhaps  there  is  a  lesson  in  this  other  was  all  for  jumping  and  then  i  streets  protecting  its  homes,  is  no 
eUbilUy  of  fiiiunce,  the  prosperity  of  industry  anti  the  prefaced  his  remarks  on  the  subject  by  saying,  for  us  in  Canada.  Of  course,  if  any  j  finding  out  where  they  were.  The  reason  to  ascribe  to  Communism  a 

development  ol  our  resources. _ _  ..j  ^jon  t  propose  to  mince  any  words  about  it",  one  were  to  suggest  that  controls  jumper  won.  Valentine  left;  and.  |  long  life  expectancy.  Of  course  we  1 

'  MONTREAL  FRIDAY  FEBRUARY  9  1951  seen,  he  didn't.  are  unnecessary  he  would  at  once  j  currently,  there  is  nothing  but  con-  j  can  increase  its  long  life  as  long  as 

_ ! _ ! - ! - ! -  A.S  indicated  by  Mr.  Burton,  the  immediate  he  accused  of  wanting  to  deprive  j  fusion  and  muttering.  ,  mug-wumpy  governments  want  to  • 

I#  i  II  as  c  I  I  of  fhe  entry  of  the  provinces  into  the  babies  of  their  milk  and  fretting  While  we  will  probably  get  con- ,  ^o  bu^ness  wth  it  for 

Keep  It  Up.  Mr.  Sal*!  taxation  would  be  serious  indeed  ^“‘•’ers  of  their  peace  of  mind,  trols  in  varying  degrees  while  o^  show  a"*!  because,  presumably, 

c.iii  ^his  Is  mcrcly  evidence  that  peo- i  we  admittedly  can  take  them,  or 

Rhys  M.  Sale  is  no  flash  in  the  pan.  One  could  m  5  .w  *  .  •  »■  P'*  see  still  in  the  habit  of  pouring  !  leave  them  alone,  we  do  have  a  1  To  make  such  assertions  about 

ilave  been  excused  If  one  had,  after  his  first  speech  serious,  however,  would  be  the  future  implications  g-nevance  with  the  eminent  !  the  length  of  time  it  will  take  us, 

m  the  subject  of  current  dangers,  assumed  that  proposed  amendment  to  the  constitution,  bathwater;  because,  in  an  age  |  speaker  who.  the  other  day,  as-  |  is  merely  an  admittance  that,  so 

V  »  r.  ^  f  1  comes  back  to  the  old  story  about  the  camel  when  propaganda  is  everything  I  sured  a  considerable  audience  that  far,  we  have  not  thought  of  fight- 

gere  was  but  another  man,  one  of  Canadas  biggest  |  getting  his  head  in  the  tent.  Can  it  be  assumed  and  thought  is  nothing,  it  has  al-  we  shall  never  see  the  light  of  day  ing  Communism  with  anything 

industrialists,  who  felt  that  he  had  to  pay  lip  that  the  provinces,  having  been  granted  indirect  most  become  Impossible  to  take!  again;  not  unless  we  knew  the  but  the  sword.  We  have  made  no 
service  to  the  necessity  of  public  expression.  taxing  powers  in  any  degree,  will  not  soon  want  any  position  of  moderation.  It  is  '  secrets  of  reincarnation  and  found  effort  as  yet  that  would  be  worthy 

If  he  had  kept  quiet  after  that  first  address  a  further  extension -- and  so  on  until  any  question  either  all  or  nothing;  except  with  j  it  possible  to  come  back  ^ain.  |  of  the  name  to  ^ 

Uas  K.Rrjs  whir^h  hAs  of  a  limit  is  eliminated?  certain  leadens  of  men  in  the  labor  say  a  couple  of  generations  hence,  modem  communism  has  m  a  , 

he  would  have  followed  a  pattern  which  has  movement  for  whom  it  is  both  All  >  wa  fVirviio-hf  fhaf  wo  woro  in  measure:  the  lie  and  the  de- 

been  found  all  too  acceptable  by  too  many  in  Few  there  are  today  who  have  any  miaconcep-  i  .  ” ^  '  ceit:  the  almost  esotericallv  insnir-  I 


Devoted  to  the  interests  oj  the  iniesting  public  in  the 
belief  that  the  confluence  of  capital  is  e.isenltal  to  the 
tlabilily  of  finance,  the  prosperity  of  industry  anil  the 
development  of  our  resources. 

'  MONTREAL,  FRIDAY,  FEBRUARY  9,  19.51 


K**p  It  Up.  Mr.  Sal*! 


must  have  protocol  even  as  they 
need  air,  it  can  all  be  very  much 
above  l^ard.  For  instance,  since 
we  will  shortly  have  another  set 
of  talk.s  on  a  four-power  'basis, 
we  should  reserve  for  ourselves  the 
right  to  propagandize  in  word  and 
picture,  and  through  subterfuge, 
our  system  of  society  right  in  the 
centre  of  communist  power.  If  we 
are  refused,  as  we  almost  certain¬ 
ly  will  be,  the  refusal  would  indi¬ 
cate  that  such  things  are  consid¬ 
ered  wrong.  This  should  not  deter 
us  any  more  than  it  does  our  ene¬ 
my. 

We  would  in  any  case  go  on 
record — as  we  ultimately  must  if 
what  we  are  trying  to  do  makes 
any  sense — that  we  do  not  recog¬ 
nize  Communism  as  something 
whose  right  to  survive  is  guaran¬ 
teed,  any  more  than  ours;  and 
that  we  will  do  our  darndest  to 
make  its  life  expectancy  as  short 
as  we  can,  just  as  they  do  ours. 

¥  ¥  41 

As  one  of  the  cheapest  adjuncts 
of  our  defence  program,  and  one 
which  could  shorten  the  emergency 
immeasurably,  we  should  adopt 
dynamic  revolutionary  movements. 
After  all,  we  approved  of  it 
against  the  Bourbons.  We  wrote 
histories  full  of  praise  about  the 
various  efforts  to  dethrone  fel¬ 


lows  who  had  power  merely  by  in¬ 
heritance  and  who  were  idiotically 
unknowing  about  what  time  it 
was.  Dorothy  Thompson  even 
wrote  during  the  last  war  an  item 
entitled  "Listen,  Hans”;  although 
it  was  already  much  too  late  for 
Hans  to  do  so. 

Yet,  although  we  have  evidence 
that  there  are  millions  who  would 
like  to  fight  the  tyrants  in  their 
own  land,  we  prepare  for  wars 
between  nations  when  it  would  be 
so  much  easier  and  so  much 
cheaper  to  prepare  for  an  all-out 
war,  everywhere  against  the  crook¬ 
ed  hands  who  have  taken  hold  in 
various  lands.  Let  us  too  foment 
strikes;  let  us  exploint  the  ob¬ 
vious  internal  weaknesses  in  com¬ 
munist  lands.  Why  kill  the  dyna¬ 
mism  of  the  free  economic  society 
to  fight  Communism  on  a  ground 
which  it  has  chosen?  Why  rob  us 
of  the  hope  that  we  will  see  day¬ 
light  again  some  day? 

Individual  freedom,  economic 
and  political,  are  the  most  dynam¬ 
ic  and  revolutionary  ideas.  Let  us 
really  needle  Communist  society 
and  see  the  cracks  develop.  Who 
cares  if  it  isn’t  Cricket? 

Windsor  Hotel  Ltd.,  annual 
meeting  in  Montreal  on  Thursday, 
February  15th,'  at  12.30  p.m. 


been  found  all  too  acceptable  by  too  many  in  Eew  there  are  today  wbo  have  any  ™i-onc*p- I  for  whom  U  U 

Mmilar  circumstances.  Now  he  has  followed  through  lions  about  our  taxing  authorities  in  general.  Show  |  for  S  a  generaUon  durTng ' ^d  hatred  for  all  things  not  of  its  I 

and  happily  he  has  extended  his  range.  He  is  them  a  new  and  relatively  painless  way  of  extract-  Smiting  wages.  j  which  every  minute  might  bring  i  breeding;  the  disregard  for  | 

now  talking  about  that  which  too  many  have  ing  money  from  the  taxpayer's  pocket  and  they  will  fantastic  schools  of  '  the  end  of  our  individual  and  col-  honor,  for  j 

not  yet  begun  to  understand.  That  communism  is  find  new  ways  of  spending  money.  The  proposed  thought,  whose  devotees  are  for- i  lective  existence.  We  were  going  I  meanings  or  human  values! 

«ily  very  superficially  an  economic  doctrine.  change  in  the  constitution  is  all  what  Mr.  Burton  throwing  themselves  at  the  ’  to  be  controlled  like  all-get-out,  ;  "^^ich  might  stand  in  the  way  of 

Communism  is.  first  of  all,  a  state  of  mind  calls  it.  and  more.  If  implemented  it  would  be  a  mercy  of  the  state  at  whatever  and  it  would  get  worse;  and  j 
which,  in  its  purely  economic  aspects,  may  have  major  disaster  for  Canada.  provocation,  cannot  very  well  be  j  would  last  and  last  until  it  was  i  4^  ¥  ¥ 

a  faintly  discernible  basis  of  kindliness  toward  - -  reconciled.  Nor  will  they  learn  any- 1  the  accepted  way  of  our  society  j  It  surely  will  not  take  a  genera-  ‘ 

"all  God’s  chillun”.  But  it  is  a  state  of  mind.  Aluminum  and  Cenqr*St  muddle  which,  in  ,  to  do  things.  I  tion  to  make  up  our  minds  that 

...  1  »  .....  .....  tw.  the  United  States,  has  women  cry- !  4^  ¥  ¥ 

primanlv,  which  makes  it  so  easy  to  snare  the  ..  .  .  mv.  it.-  •  ,  •  .  *1.  •  *  1  •  •  . 

S’  ■  ’  El.sewhere  in  this  issue  of  The  Financial  Times  ing  into  their  television  sets;  We  can  accent  the  fact  that 

foolish  and  the  verv  clever.  .  ......  '  aecepi  me  laci  mai 


primanlv,  which  m'akes  it  .so  easy  to  snare  the  ^  ,  mv,  ,  -r-  the  United  States,  has  women  cry- i  4^  4^  ¥  I  Communism  being  a  product  of 

f  r  h  and  th  ver  •  clever  El.sewhere  in  this  issue  of  The  Financial  Times  ing  into  their  television  sets;  |  We  can  accept  the  fact  that  ^  revolution,  fears  nothing  more 

00  is  an  e  ver>  found  a  full  report  on  the  hearings  in  butchers  making  private  connec-  j  there  will  be  austerity  and  limit-  j  than  revolution.  It  is  good  biblical 

The  foolish,  the  fnistrated.  the  unbalanced;  all  p^ringction  with  the  British  Columbia  aluminum  tions  with  fly-by-night  slaughter  I  ing  of  free  economic  action  if  we  i  sense  to  talk  of  those  who  win  and 
these  are  the  obvious  fodder  for  communism.  They  before  Representative  Cellar’s  committee  —  houses;  and  recent  government  ap-  ,  want  to  win  a  war  and  survive;  die  by  the  sword.  In  a  very  real  j 

carry  placards  and  sign  petitions,  and  thump  the  Washington  —  the  full  title  of  which  is  "Special  Pointees  leaving  their  posts  mut-  !  after  all  this  is  pretty  much  of  a  '  practical  sense  that  applies  to  1 
table  when  they  talk  of  the  proletarian  who  would  of  the  Judiciarv  Committee  of  the  all-get-out.  truism.  But  we  do  not  like  the  I  revolutions  too.  Instead  of  plan- 

be  forced,  come  the  revolution,  to  like  strawberries  hoLTT  Representative^^^^^  Committee  ¥  ¥  ¥  idea  of  a  defeatism  such  as  this  I  ning  to  liberate,  ultimately,  those 

and  cream.  There  is  no  need  to  fear  them;  unle.ss  '  ,  j  rm.  If  we  all  wore  wings  as  a  natur-  generation-long  austerity  would  j  "^ho  have  fallen  by  the  wayside;  | 

we  are  .silly  enough  to  let  them  get  close  to  the  These  hearing  are  now  closed.  The  representa- ,  „  j  Nothing  like  it ‘has  ever  partly  at  least  because  we  were 

weapons  which  they  should  not  be  allowed  any  Aluminium  Limited  and  of  Aluminum  while  we  still  work  for  wages  1  been  recorded  in  history.  |  too  simple  to  see  what  was  hap- 

more  than  should  Ai  Capone  (although  we  under-  Company  of  Canada  have  given  ample  information  or  profit— or  merely  to  keep  the  |  A  generation  or  two  is  a  long  l  P«ninr.  we  ought  to  start  think- 
sUnd  that  he  carried  a  lice.vse  as  well)  which  will  prove  to  anybody  unprejudiced  by  deficits  in  line  —  controls  would  :  time  even  for  a  war  between  two  :  again  in  terms  of  dj-namic 

"  . .  .  economic  nationalism  that  the  B.C.  project  offers  work  one  hundred  per  cent.  As  a  |  solidly  established  empires.  His-  '  revolution.  We  should  throw  it 

It  is  the  clever  we  have  to  fear,  the  men  and  most  efficient,  in  fact,  the  only  logical  matter  of  fact  even  to  talk  of  1  tory  has  reported  a  few  of  such  j  right  back  into  the  teeth  of  those 

women  who  worm  themselves  into  every  well  the  critical  aluminum  supply  situation,  them  would  be  quite  unnecessary.  |  clashes.  But  history  has  no  record  |  who  conspire  within  our  midst  and 

meaning  society;  the  men  who  never  carry  a  committee  also  heard  a  spokesman  of  the  H<^wever  a  system  in  which  con-  of  a  secret  society  of  somewhat  |  tigrht  their  fire  with  a  most  indig- 

card,  the  men  who  might  be  carrying  cards  in  ^  ,  *  .  j  ,  .u  .  ^  •  .  trols  are  imposed  can  function  ;  bushwhacky  robber  barons  estab-  nant  fire  of  revolution  of  our  own 

“  .  ,  .  ....  U.S.  State  Department  declare  that,  from  the  point  _ _ _  ,  „  ..  '  .so¬ 
other  parties;  the  men  who,  in  apparent  stupidity,  th  f  th  t  iM  th  ProP^i’ly  long  as  controls  j  lishmg,  in  half  a  generation,  a  1 

work  to  weaken  our  social  structure  by  mistakes  'lew  o  e  ence,  e  economies  o  e  wo  or  intelligently  conceived,  intel- 1  power  system  which  it  would  take  j  Those  who  have  tasted  the  peo- 

which  even  a  child  could  recognise  as  such.  Those  American  countries  are  to  be  considered  as  one  and  iig;cntly  administered  and  intelli- j  the  world  a  hundred  years  to  drive  j  pie’s  democracy,  a  blasphemy  if 
who.  under  various  scientific  guises,  snare  our  efficient  production  was  the  only  criterion  that  gently  accepted  by  the  people  as  out  of  business.  j  ever  there  was  one,  are  our  best 

minds;  and  they  who  "are  hidden  away  in  countless  a  whole.  i  To  say  that  it  will  take  genera-  weapon  in  this  fight.  And  to  save 

segments  of  community  and  national  life”.  The  question  now'  is;  Will  the  sub-committee  sub-  To  impose  controls  merely  on  ;  tions  of  austerity  to  do  it  implies  i  the  faces  of  our  statesmen  who 

.  .  ,  ,  .V  ^  1  ~  '  oiit  an  objective  report  to  Congress?  Will  it  submit  _  _ _ _ _ _ 

Against  these  it  takes  more  than  fulsome  reso-  j  .  t  11  •>  - - - 

lution.  It  takes  more  even  than  allocation  of  <  leport  a  a  •  .T  f 


than  allocation  of  < 


funds  for  defence.  It  takes  more  than  pacts  narrow-  Judging  by  precedent,  the  chances  do  not  look 
ly  or  widely  conceived.  It  takes  a  great  and  passion-  to®  good.  Several  times  in  the  past,  it  will  ^ 
•  te  refusal  to  be  misled  and  for  the  broad  mass  recalled,  the  Canadian  newsprint  industry  has 
of  the  people  who  must  look  to  others  for  leader-  been  "investigated  ’  by  the  same  committee,  headed 
ship  it  takes  men  with  enough  insight  to  step  Py  Congressman  Cellar.  The  investigations  were 
up  and  reassure  them.  generally  marked  by  wild  accusations  on  the  part 

T.r  a  1-  _ _  ■*  of  the  chair.  In  lengthy  hearings  the  alleged  ill- 

We  hope  voting  Rhvs  M.  Sale  w'on  t  stop  now.  ®  ^  . 

.  .  .  '  .V.  .  '  ,  .  r  ..ui_  1 _ : _ '  practices  were  each  time  reduced  to  size;  but, 

And  we  hope  that  a  lot  of  big  businessmen  ^  ^  ^ 

„  ..  thus  far,  the  committee  has  failed  ever  to  produce 

will  follow'  suit.  ^  . 


Profits  Give,  the  Public 
What  it  Wants 


up  and  reassure  them.  generally  marked  by  wild  accusations  on  the  part  Y  W  t  llJLL  IL  Y  V  %JL  I ILO 

We  hope  young  Rhys  M.  f '®  7"  ^P  practices  were  each  time  reduced  to  size;  but.  ,  .  .  .  •  .  ^  STEWART, 

ii"?  Mlow  s^uit  "  businessmen  committee  has  failed  ever  to  produce  on  J.n.  si.  list 

_  a  formal  report  to  Congress  on  its  findings.  At  Aside  from  providing  or  attract- ■  marily  with  the  busine.ss  commun- 1  opinion  polls  indicate  a  widespread  j 

J  W  D  l»r  most  recent  hearings  on  the  Cana-  'RS  capital,  profits  have  played  a  j  ity;  second,  that  if  businessmen  i  belief  that  profits  account  for 

•  OW*r  Slt*S  and  th*  Pllblic  dlan  new'sprlnt  industry,  the  chairman  declared  '’ifal  part  in  moulding  industry  to  ■  do  a  better  job  of  interpretatioh  j  around  20  cents  of  the  consumer’s 

In  announcing  the  intention  of  hi.*  government  *^bat  he  did  not  consider  the  investigation  closed.  wants  of  the  public.  We !  and  information,  profits  wdll  be- ;  dollar  —  or  about  four  times  the  1 

to  take  over  the  generating  and  distribution  facil-  By  turning  to  other  matters,  however,  it  was,  in  have  all  seen  the  tremendous  1  come  recognized  as  the  useful  in- 1  actual  level. 

Ws  of  Winnipeg  Xctiic  Premier  Campbell  of  fact,  closed.  The  issue,  nevertheless,  i.s  thus  being  f ^«t<)mobile  production  ^  strument  which  they  really  are.  [  So  long  as  people  have  such  ex- 

MinitobaTta ted  that  the  province  will  pav  "reason-  kept  alive  for  another  onslaught  at  an  opportune  Won,.  .  !  ..  if  e*’  ^  '  '^^^^erated  ideas  about  profits,  one 

sianiioDa  siaieo  inai  me  province  will  pay  reason  r  a  et-  Would  this  development  have  think,  from  the  belief  that  they  |  can  hardly  blame  them  for  think¬ 
able  values"  but  has  no  intention  of  buying  the  movement.  been  possible  if  there  had  not  been  '  are  somehow  derived  either  from  ;  ing  that  profit  curbs  could  bring 

Winnipeg  River,  w'hioh  is  already  "the  property  It  is  yet  too  early  to  predict  that  the  same  |  a  greater  opportunity  for  profit  in  unduly  low  W'ages  paid  to  labor,  or  '  lower  prices  without  detriment  to 

of  the  people  of  Manitoba".  fate  will  befall  the  investigation  of  the  Canadian  1  producing  automobiles  than  in  from  excessive  prices  charged  to  wages  and  the  standard  of  living. 

It  was  indicated  that  gov'crnment’s  intention  is  aluminum  industry.  Representative  Celler’s  way  buggies?  Would  we  have  had  consumers.  I  I  believe  we  could  also  do  more 

to  equalize  the  cost  of  power  in  the  province,  of  doing  things  does  not  correspond,  however,  to  closed,  heated,  well-sprung,  multi-  i  ¥  ¥  ¥  1  in  the  way  of  showing  what  be-  ; 

The  province  is  developing  a  power  site  at  Pine  the  notions  of  a  "judiciary”  proceedings  as  under-  cylinder  automobiles  instead  of  !  This  idea  is  a  very  old  one.  It  comes  of  the  five-cent  margin  that  ' 

Falls  which  i.s  a  relatively  high  cost  project,  while  stood  in  this  country.  The  presiding  judge  —  of  probably  dates  back  to  the  days  is  credited  to  the  shareholder  ini 

company  in  its  Great  Falls  and  Seven  Sisters  as.sumed  to  be  the  impartial  arbiter  -  opens  the  i  not  guided  manufactur-  of  feudalism  when  monopoly  was  profits.  If  it  were  more  widely 

company,  m  us  oreai  cans  anu  neven  aisier.  .....  .1  „  4  ®  ^'Chicle  suited  to  the  rule  and  was  enforced  by  law,  .  realized  that  a  large  portion  o^  I 

plants,  produces  low  cost_^energy.  Winni;^g  Elec-  ’  i  the  law  !  this  margin,  aften  about  half  of  ' 


Pow*r  Sit*s  and  th*  Public 


Winnipeg  River,  w'hioh  is  already  "the  property 
of  the  people  of  Manitoba". 


plants,  produces  low’  cost  energy.  Winnipeg  Elec¬ 


tric  is  stated  to  have  a  "near  monopoly”  of  low'  the  evidence,  the  court  wraps  itself  in  silence! 


the  needs  of  all  of  us? 


The  same  thought  applies  to  all  as  it  is  today  in  the  most  success-  !  it,  is  never  taken  out  of  the  busi- 


cost  power  sites  on  the  Winnipeg  River,  which  There  still  remains  some  hope,  in  this  particular  our  material  improvements,  ful  capitalist  countries.  Certainly  i  ness,  it  seems  reasonable  to  ex- 
is  characterized  by  the  Manitoba  Premier  as  "one  instance,  that  the  committee  may  submit  an  ob-  Profits  have  served  the  double  Karl  Marx,  who  regarded  profits  !  pect  there  will  be  a  greater  appre- 

ot  the  finest  power  rivers  in  existence."  jective  report  on  its  findings  to  Congress.  The  purpase  of  indicating  public  pref-  i  as  the  result  of  price  and  wage  i  ciation  of  the  role  of  profits  in  en- 

There  appears  to  be  some  excuse,  in  the  light  1  importance  of  adequate  metal  supplies  in  the  |  erence  and  providing  the  capital  j  extortion,  was  brought  up  in  '  larging  output  and  so  raising  liv- 

of  these  statements,  for  suspecting  that  the  provin-  existing  emergency  might  just  possibly  impringe  j  satisfy  that  preference.  feudal  Europe  and  migrated  to  ing  standards. 


cial  government  already  is  .setting  the  stage  for  itself  on  the  sensibilities  of  the  committee 

establishment  of  a  bargaining  position  in  its  nego-  _ _ _  _ _ — 

ciations  with  the  company  for  purchase  of  its  ^  ^  m.  ^ _ _o. 

properties.  This,  of  coJrse  is  perfectly  right  and  Curt  Comm*ntS  On  Cumnt  Ev*ntS 
proper;  the  government  is  there  to  see  that  the  — 

province  pays  no  more  than  it  is  justifiably  called  Cornw'all,  a  driver  was  acquitted  of  da 


self  on  the  sensibilities  of  the  committee.  While  we  all  know'  that  taxation  |  England  at  a  time  when  labor  had  i  Could  we  not  also  indicate  more 

can  provide  capital  and  govern- :  few  bargaining  rights  and  even  |  clearly  that  volume  of  production 

ments  can  allocate  it  —  as,  for ;  political  democracy  was  still  far  |  or  turnover  is  the  chief  contribut- 

Curt  Comm*ntS  On  Currant  Ev*nts  example,  Canada  has  shown  in  the  ^  from  being  achieved.  |  ing  factor  in  profits  ?  The  dollar 

»  matter  of  certain  defense  projects !  It  is  quite  probable  that,  in  '  figure  for  the  profits  of  business 

in  Cornwall,  a  driver  was  acquitted  of  dangerous  |  1  ^ar  Marx  wasn’t  far  j  appears  large,  but  if  the  profits 

fL.  r.1.0  that  hia  mint!  want  blank  savings  are  to  my  mind  an  '  from  the  truth.  What  makes  his  ,  per  unit  of  sales  is  reported  it  w'ill 


upon  to  do  for  something  that  is  being  acquired  driving  on  the  plea  that  hia  mind  went  blank,  j  superior  way  of  al-  view  .so  wrong  today  is  that  we  no  show  in  its  true  perspective. 


in  the  public  interest.  [  After  watching  some  people  driving  cars  we  long  ,  locating  the  nation's  capital  re- 1  longer  operate  under  a  feudal  sys-  j  This  point  is  of  great  importance 

On  the  other  hand,  this  question  of  pow'er  sites  I  '’*''®‘'  ,  soiirce.s.  Any  other  system  of  al-  ;  tern.  People  are  no  longer  bound  to  the  entire  public  attitude  to- 


b«lonRine  to  th«  oeoDle  can  be  carried  too  far  anything  but  a  blank.  1  locating  capital  eventually  seems  j  to  the  soil,  certainly  not  in  North  ward  the  business  community,  ann 

There  is  an  old  storv  of  the  Scotsman  who.  ag-  ¥  ¥  ¥  to  end  up  in  producing  what  some.  |  America.  The  vote  is  no  longer  j  am  not  sure  that  its  significance 

rravated  bv  the  sneers  of  an  American  visitor  million  subway  project  well  on  its  one  think.s  the  people  should  want  restricted.  Monopolies  are  no  is  fully  grasped  by  businessmen 

■oiH  'T'fwi  maria  ih„  hilt  Oman  '  way,  Toronto,  according  to  street  Commis-sioner  !  ®Rd  then  making  them  buy  it!  longer  granted  by  governments  ex-  themselves.  In  our  lifetime  W'e 

tho  rivrtp”  Rv  Ihp  amp  tnkpn  thp  niipation  Bradley,  is  now  exploring  the  possibilities  of  heal-  addition,  my  experience  has  cept  in  rare  instances  such  as  have  gradually  seen  the  "carriage 

the  Clyde  .  B\  the  same  token,  the  9Rest‘on  u.,  pavements  so  as  to  melt  snow  and  allow  '  "’®  '^*’®  "‘a'S*"  Post®>  services,  atomic  projects  trade"  type  of  business  sink  into 

•rises  as  to  what  extent  the  engineeiing  skill  of  I  is  a  compelling  .spur  to  economy  of  and  .some  others  where  defense,  obscurity 

♦  .»<...r.ipfori  with  iTipatPio  hao  ‘t  to  lun  off  inlo  the  sewers.  How  these  cu,  L  JT  ^  , _ ,  _ _ oo^uiiiy. 


tho.se  associated  with  Winnipeg  Electric  Co.  has  ^'‘®' 

been  responsible  for  the  low  cost  incidence  at  ^*^her.s  love  to  spend  the  taxpayers  money! 


peration.  the  type  of  service,  or  some  other  |  Big  business  has  emerged  be¬ 

lt  is  true  that  net  profits  are  aspect  of  the  national  interest  j  cause  it  is  the  type  of  busines.s 


which  can  serve  the  community  as 


its  plants  on  the  Winnipeg  River.  •r  |  small  portion  of  a  com-  seems  to  compel  such  a  move.  !  which  can  serve  the  community  as 

Past  experience  in  connection  with  provincial  i  ^  University  of  Toronto  professor  has  come  out  ,  pany’s  sales  dollar  -  on  the  aver-  '  In  any  event,  such  monopolistic  i  a  whole  the  kind  of  commodity 
acquisition  of  power  facilities  in  Canada  has  not  i  ^*’®  present  vogue  of  j  age  about  five  cents,  I  believe,  projects  are  usually  operated  by  |  that  was  formerly  available  onlv , 

been  too  good  insofar  as  equitable  treatment  of  the  !  molasses,  yoqiiat,  breeders’  yeast,  wheat  ;  But  maintaining  that  margin  in-  the  state  and  the  revenues  f  any  to  Karl  Marx’s  aristocrats.  A  ! 

shareholder  owners  was  concerned.  Quebec’s  acqui-  ®'^  ”  «''®  i  I  ‘’®®®'^®  property  small-scale  petroleum  industry  is  i 


shareholder  owners  was  concerned.  Quebec’s  acqui-  .  ~  ^  |  ..  petroleum  mau.suy  is 

.Iticn  urnnir..!  riiri  problem  in  nutrition  education.  Many  will  agree  greatest  vigilance.  A  slight  error  For  the  rest,  competition  has  theoretically  possible;  but  not  if 

„  ..  .  .  .  ■  wholeheartedly  with  him;  but  we  are  afraid  that  *R  Purchasing,  even  the  wrong  set- j  completely  changed  the  old  Marx-  the  average  Canadian  is  to  con- 

‘  .  if  !!,  n  I  •  the  problem  will  remain,  nevertheless,  trouble  is  ting  on  a  postage  meter,  can  wipe  ist  picture  of  profits.  Profits  can-  i  sume  330  gallons  of  product  everv 

propriations  by  the  Ontario  Hydro  have  given  out  the  margin  on  a  great  many  not  be  provided  through  depressed  year.  A  .small-scale  automobile 

more  or  less  reasonable  settlements,  original  ac-  y  f  ¥  ¥  dollars’  worth  of  sales.  wages  and  salaries,  because  each  industry  was  economic  fifty  years 

quisitions  under  the  Adam  Beck  regime  were  made  ¥  ¥  ¥  ¥  ¥  employer  must  pay  going  com-  ^go,  but  would  be  impossible  in  a 

on  anything  but  an  equitable  basis.  After  all  the  heart  burning  over  some  features  These  functions  of  profits,  to  i  petitive  rates.  They  cannot  be  day  when  more  than  half  the  fam- 

The  Campbell  administration  in  Manitoba  has  a  ^*'®  Ontario  education.  Premier  attract  investment  capital,  to  al-  obtained  through  excessive  prices  iugs  of  Canada  have  the  use  of 

good  all-round  legislative  record  and  as  indicated  makes  the  statement  that  not  all  proposals  locate  it  to  the  jobs  which  the  con-  because  competition  prevents  any  a  motor  vehicle.  A  small-scale 

before,  it  is  not  to  be  expected  that  it  wUl  settle  for  "P®*’^  P®  adopted.  Those  who  |  sumer  wants  most  to  be  done,  to  increase  in  prices  beyond  those  steel  industry  could  not  possibly 

more  than  a  reasonable  price  in  its  power  acquisi-  ^®t  nP  i"  arms  following  release  of  the  report  nf  Canadians  with  the  cars 

tions  It  wniiiri  to  soir<*  extpnt  mar  its  rarorri  might  have  Withheld  their  comments  on  the  theory  erf'ciency  and  economy  of  opei-.eral  level  of  costs.  and  stoves  and  refrigerators  they 

tions.  It  would,  to  some  extent » mar  its  lecord.  founded  on  past  experience  -  -  that  a  ®‘'®®’  ®'’®  unquestionably  in  the  j  The  fact  of  competition  has  ugg  in  their  private  life,  or  with 

however,  if  it  used  the  river  belongs  to  the  public  ij  ■  •  i  •  public  interest.  They  are  so  well  '  knocked  the  Marxist  concepts  on  the  massive  eouinment  so  manv  of 

'  Royal  Commis-Sion  report  seldom  is  implemented  in  !  f  ,  ^  .  :..  .  .  \  ‘•"®  massive  equipment  so  many  oi 

Argument  to  acquiie  the  Winnipeg  Electric  proper-  j.  known  to  most  businessmen  that  the  head.  It  seems  to  me  that  in  ‘  them  use  in  their  daily  work. 

ties  at  less  than  an  equitable  price  for  the  share-  »cted  upon  at  all.  hostility  to  profits  seems  absurd,  i  the  long  run  this  fact  of  competi-  j  Big  industries  are  thus  an  es- 

holders.  ¥  ¥  ¥  know  that  such  hostility  tion  will  secure  public  recognition  '  gential,  indispensable,  part  of  high 

- - ^ -  The  United  Nations  resolutions  to  declare  China  exists,  sometimes  in  an  organized  '  of  the  social  usefulness  of  profits,  living  standards  for  the  population 

A  Danaarcuic  Ppanasail  the  least  the  ill-fated  body  at  !  form,  and  that  it  has  a  fair  nieas- 1  What  we  have  to  demonstrate  is  i  ^  whole.  And  where  high-cost 

,.  *  Y  Lake  Succes.s  could  do  to  preserve  il.s  self-respect  |  ure  of  public  support.  And  we  also  that  profits  are  a  tool  of  dejiioc-  |  plant  and  equipment  are  neces- 

,|The  suggestion  tlirown  out  by  the  federal  gov-  Whatever  one  inuv  say  against  the  guoil  old  i  know  that  public  opinion  is  u.siial-  racy,  not  a  privilege  ol  aristoc- [  gary,  big  indii.stries  make  low-unit 


more  than  a  reasonable  price  in  its  power  acquisi¬ 
tions.  It  would,  to  some  extent  ^mar  its  record, 
however,  if  it  used  the  "river  belongs  to  the  public” 


ties  at  less  thsn  an  equitable  price  for  the  share¬ 
holders. 

A  Dan9*rous  Proposal 


•rmiient  lhal  llie  pivviaces  may  be  graiilcO  antbur-  League  of  Naiiun.s,  it  bad  at  least  lUe  dignity  of  j  prelly  .sound;  Ibut  wlnle  people  racy.  ;  cools  and  profits  -  and  hence  low  j 

ity  fM  tile  levying  of  a  iiiuden  and  indirect  ta.v  seeing  to  it  iliat  the  successi'.v  aggresoors  of  tiiose  inosUifoifned  tney  are  |  ¥  ¥  ¥  I  prices  —  possible.  The  apparently 

rRtzii  sales  has  been  received  with  something  days,  Japan,  Italy,  Germany  and  finaiiy  -  when  “"““‘‘j'  ‘’®  large  total  profits  of  some  indus- 

J  ....  ,  J  -  ■  c  •  T-»  1  ’  •  iTicnis.  opsn  to  \i&.  ..  tries  are  simolv  made  ud  of  mil*  I 

*ppro.cmng  dismay  m  many  quarters.  Suggested  sne  attacked  F.rdar.d  -  Russ.a,  were  not  members  coi.sequenllv,  it  seems  to  me  ^  For  example,  I  believe  that  most  1  lion.s  of  smarprofits  TUev  are 
u  e  means  of  fliiancing  increased  old  age  pension  of  the  organisation  while  on  the  war  path.  There  j  must  ba.se  our  future  ac- ,  bnsine.ssmen  could  help  a  great  earned  by  employing  the  .savings 

Isvels,  the  propo.sal  ha.s  dangerou.s  implication.s;  ha.s  been  just  a  bit  too  much  searching  formulas  .  fmng  on  two  premi.ses;  first  that  j  deal  by  giving  profit  margins  more  ■,  of  thonsand.s  of  individual.^  in  sup- 

4^  the  fact  that  a  limit  of  three  per  cent  would  lately  that  might  avoid  the  necessity  of  looking  the  the  .responsibility  for  the  misun-  realistic  expression  in  their  annual  plying  miUions  of  customers  at 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 
W.  J.  T.  Adlamsen.  C.A.  J.  Wesley  Merritee,  C.A. 
RIRKS  BUILDING 
MONTREAL 


MORGAN  TRUST 
Company 

EXECUTORS.  TRUSTEES  &  ADMINISTRATORS 
SAFETY  DEPOSIT  BOXES  &  SILVER  STORAGE  VAULTS 


1455  Union  Avtnuo 


Menfrncri 


HA.  0251 


CANADA’S  FIRST  BANK 


TO  A  miUOM  CAKADfAMS 

rill 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  Of  llfE  SINCE  1«17 


Government  of  Canada  Bonds 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Kdmonton,  Vancouver, 
Charlottetown.  St.  John’s,  Nfld. 


kn  net  on  the  provincial  levy  in  no  way  mitigates  |  realities  in  the  face.  - 


derstanding  about  profits  lies  pri-  ^  and  interim  statements.  Public  low  prices  and  slim  margins. 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LIMITED 

• 

A  participation  in  the 
growth  of  Canada’s  natural  wealth. 

• 

1‘roapectus  on  request 

SAVARDa  HODGSON  &  CO. 

INC. 

376  ST.  JAMES  STREET  WEST 

MONTREAL 

SHERSROOKI  o  T  R  O  I  S  ■  R I V I E  R  ES  o  QUEBEC  o  IT.  JO  HNS,  P.Bt 


HINTS  TO  INVESTORS 


Abitibi  P&P 

I  have  some  shares  of  Abitibi 
which  I  bought  some  years  ago 
and  which,  of  course,  show  me  a 
good  big  profit  at  today’s  market 
of  about  ^5  a  share.  A  banker 
friend  of  mine  tells  me  that  the 
stock  market  is  about  due  for  a 
drop  and  suggests  that  I  should 
take  my  profit.  Do  you  agree  with 
this?  Your  answer  through  your 
Hints  to  In\-estors  department 
would  he  very  much  appreciated. 
—  B.P.S.,  Halifax. 

We  are  indlined  to  agree  with 
your  banker  friend  that  the  stock 
market  is  in  a  somewhat  vulner¬ 
able  condition  today  as  a  conse¬ 
quence  of  recent  wide  advances 
and  that  a  shakedown  of  some  di¬ 
mensions  might  be  expected.  Such 
a  development,  as  a  matter  of 
fact,  would  be  a  good  thing  for 
the  market.  Past  experience 
shows  that  the  further  an  advance 
goes  'the  more  severe  the  shake- 
down  when  it  comes;  temporary 
reactions  from  time  to  time  tend 
to  lend  a  greater  element  of  sta¬ 
bility. 

We  do  not  necessarily  agree 
with  the  thesis,  however,  that  you 
should  take  your  profit  on  the 
Abitibi  holdings:  this  on  the 
theory  that,  while  a  temporary 
reaction  in  the  market  may  be 
anticipated,  the  major  trend  re¬ 
mains  upward.  The  opinion  seems 
to  be  fairly  general  that,  in  the 
absence  of  unforeseen  develop¬ 
ments,  no  complete  reversal  in 
the  market  trend  is  indicated. 

Having  this  in  mind,  the  ques¬ 
tion  of  whether  you  should  take 
the  profit  on  your  Abitibi  or  hold 
on  would  hinge  entirely  on  your 
approach  to  your  stock  purchases; 
whether  it  is  from  the  speculative 
or  the  investment  angle.  The  fact 
that  you  have  held  the  stock  for 
some  years  would  point  to  the 
investment  rather  than  the  specu¬ 
lative  approach;  in  which  event 
we  would  doubt  the  advisability  of 
selling.  The  investor,  as  a  rule, 
is  not  too  successful  in  attempt¬ 
ing  to  catch  the  short  swings  of 
the  market  and  should  leave  this 
to  the  tape  reader. 

Having  bought  the  Abitibi 
shares  "some  years  ago,’’  you  are 
obtaining  a  very  generous  yield 
on  the  current  annual  dividend 
rate  of  $3  a  share  —  anything 
from  24  per  cent  to  15  per  cent  — 
and,  on  basis  of  company’s  recent 
earnings  record  and  apparent 
early  prospects,  there  is  no  reason 
to  suppose  to  the  |3  rate  cannot 
be  maintained. 

For  3-year  period  1947-1949  net 


INpUIRIES  from  tubteribert  in 
reqard  to  their  investments  end 
problems  ere  invited.  Answers 
ere  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
raliebie,  fair  and  unpraiudiced,  but 
beyond  the  exercise  of  cere  in 
securing  informetion.  THE  FINAN¬ 
CIAL  TIMES  cennot  essume  re¬ 
sponsibility. 

Inquiries  must  beer  the  signa¬ 
ture  end  address  of  the  writer  in 
order  to  receive  ettention.  An¬ 
swers  thought  to  bo  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


Ask  your  Investment  Dealer 
or  Broker  for  prospectus. 


CALVIN  BULLOCK 

Ltd. 


earnings  of  Abitibi  after  all 
charges  and  preferred  dividends 
have  averaged  $5.92  a  share  on 
common,  or  nearly  double  the  re¬ 
cently  inaugurated  S3  a  share  an¬ 
nual  dividend  rate.  Company  in  re- 
^  cent  years  has  steadily  reduced  its 
fixed  charges  and  preferred 
dividend  requirements  and 
strengthened  materially  its  fin¬ 
ancial  position.  ’Through  recent  ac¬ 
quisition  of  control  of  B.C.  Pulp 
&  Paper  Co.  it  not  only  has  ex¬ 
tended  its  field  of  operations  to 
the  Pacific  Coast  but  has  further 
diversified  its  lines  of  production. 
Newsprint,  however,  remains  chief 
source  of  income  and  earnings, 
and  all  indications  point  to  a  con¬ 
tinued  strong  market  for  this  pro¬ 
duct. 


equal  to  48.2  cents  a  share  on 
stock. 

It  will  be  seen  that  dividends  of 
20  cents  a  share  paid  on  account 
of  1950  operations,  were  earned 
nearly  2V4  times  over  in  1949; 
and  earnings  for  1950  are  indi¬ 
cated  on  a  more  or  less  substan¬ 
tially  higher  level  than  in  year 
before.  At  annual  meeting  in  May 
last,  president  told  shareholders 
that  Frobisher,  Falconbridge, 
Giant  Yellowknife,  United  Keno 
Hill  and  Dominion  Magnesium  all 
were  enjoying  Improvement  in  op¬ 
erations.  Frobisher,  he  said,  was 
nearing  dividend  paying  stage. 


Sherwin-Williams 

Kindly  express  your  opinion  as 
to  the  outlook  for  Sherwln  Wil¬ 
liams  Co.,  more  particularly  with 
reference  to  the  common  stock. 
I  have  some  shares  and  am  won¬ 
dering  what  effect  the  recent 
government  on  housing  loans  will 
have  on  the  company’s  business. 
—  D.P.B.,  Montreal. 

Assuming  that  you  purchased 
your  Sherwin  Williams  shares  as 


an  investment,  we  would  be  in¬ 
clined  to  recommend  their  reten¬ 
tion.  At  current  market  of  26, 
stock  gives  a  yield  on  the  regular 
annual  $1  a  share  dividend  rate 
of  just  under  4  per  cent  and  re¬ 
turns  nearly  5  per  cent  on  the  in¬ 
dicated  total  payments  of  $1.25 
a  share  based  on  the  25  cent 
extras  paid  for  past  2  years. 

Earnings  of  company  have 
averaged,  for  5-year  period  1946- 
1950,  over  $3.50  a  share;  which 
points  to  much  better  than  ade¬ 
quate  coverage  for  dividends. 
Earnings  for  fiscal  year  ended 
August  31,  1950  were  equal  to 
$2.89  a  share  on  common. 

Company’s  operations  have  been 
at  a  high  level,  reflecting  active 
conditions  in  all  divisions  of  the 
construction  industry. 

In  considering  the  effects  on 
paint  company  operations  of 
Ottawa  ruling,  in  the  matter  of 
fin^lncing  housing  construction, 
the  reason  behind  the  ruling 
should  not  be  overlooked.  Govern¬ 
ment  action  has  as  the  objective 
the  releasing  of  more  strategic 


Ventures  Limited 

Would  you  recommend  the  sale 
of  Ventures  shares,  which  were 
bought  some  time  ago,  at  a  cost 
of  about  $6.50  a  share.  I  should 
tell  you  that  I  bought  them  as  a 
hedge  againsO*  inflation.  If  you 
think  I  should  take  my  profit  is 
there  any  good  substitution,  as  a 
helge,  that  you  can  suggest?  — 
C.P.,  Oshawa. 

At  today’s  market  of  14%-15 
for  Ventures  Ltd.  shares,  the  pro¬ 
fit  on  your  purchase  price  of 
around  6'/i  is  tempting.  At  the 
same  time,  having  in  mind  your 
objective  in  buying  the  stock  and 
the  background  and  scope  of  op¬ 
erations  of  company,  the  advis¬ 
ability  of  selling  is  open  to  ques¬ 
tion.  It  has  had  a  rapid  advance 
since  beginning  of  1951;  hence 
you  might  be  able  to  get  out  and 
in  again  at  lower  levels.  But  then 
again  you  might  not. 

Shares  are  a  near-perfect  hedge 
against  inflation.  Its  mining  in¬ 
terests  cover  a  wide  range,  in¬ 
cluding  nickel,  copper,  zinc,  gold, 
tungsten,  titanium,  zinconium,  ne- 
phelinite,  syenite  and  graphite. 
Most  important  interests  are  con¬ 
trol  of  Falconbridge  Nickel  (70.86 
p.c.  of  oustanding  stock)  and  Fro¬ 
bisher  Ltd.  (54.42  p.c.).  It  also 
owns  substantial  holdings  in  Do¬ 
minion  Magnesium,  La  Luz  Mines, 
Lake  Dufault  Mines,  St.  Eugene 
Mining,  Pelletier  Lake  Gold  and 
American  Nephelite, 

A  recent  departure,  formation 
of  a  new  subsidiary  (Quebec  Me¬ 
tallurgical  Industries  Ltd.)  to  pro¬ 
duce  aluminuium-ferro-silicon  at  a 
plant  now  under  construction  at 
Cap-de-la-Madeleine,  Quebec  may 
turn  out  to  be  an  important  de¬ 
velopment  for  company  and  its 
shareholders. 

At  end  of  1949  company’s  in¬ 
vestments  were  valued  at  equiva¬ 
lent  of  $24.50  a  share  on  Ventures 
stock,  or  about  $10  in  excess  of 
current  market  value  of  latter. 
Dividend  income  in  that  year 
amounted  to  $1,240,935  and  was 


The  U*K.  Arms  Program 


By  JOHN  KINGSLEY, 
For  U.K.  Information  Office. 


It  is  now  possible  to  make  a 
broad  assessment  of  the  impact  of 
the  U.K.  arms  program  for  the 
next  three  years  upon  the  count¬ 
ry’s  economy.  ’The  increase  in  the 
total  to  be  spent  in  the  3  years 
from  £3,600  million  as  projected 
last  autumn,  to  the  new  figure  of 
£4,700  million  is  mainly  accounted 
for  by  the  increased  military  pro¬ 
duction  program.  Manufacturing 
production  for  the  armed  forces  is 
to  be  doubled  in  1951/2  and  quad¬ 
rupled  by  1953/4. 

The  speed  with  which  the  U.K. 
arms  program  is  put  into  effect 
depends  on  many  factors.  A  large 
part  of  the  defence  orders  will  be 
for  the  latest  military  aircraft. 
New  jet  fighters  and  bombers,  in¬ 
cluding  a  four- jet  bomber,  will  re¬ 
place  existing  t3rpes  now  in  squad¬ 
ron  service  in  the  R.A.F.  There 
will  inevitably  be  some  delay  be¬ 
fore  the  production  of  these  new 
types  gather  full  speed. 

’The  U.K.  defence  budget  will 
grow  from  £1,300  million  in 
1951/2,  (compared  with  an  esti¬ 
mated  £800  million  in  1950/1).  to 
about  £2,000  million  in  1953/4. 
This  represents  a  defence  program 
expanding  to  a  point  where  it 
would  absorb  about  half  the  pres¬ 
ent  total  of  government  expendi¬ 
ture,  whereas  in  1950/1  the  budget 
for  defence  expenditure  was  at 
one-fifth  of  the  total. 

¥  ¥  ¥ 

The  main  difficulties  in  the  way 
of  a  rapid  acceleration  of  the  Brit¬ 
ish  defence  program  are  not  fin¬ 
ancial.  but  physical.  The  muni¬ 
tions  industries  need  raw  mat¬ 
erials  which  are  now  scarce 
throughout  the  world.  To  some 
extent,  this  is  a  problem  within 
the  control  of  the  British  govern¬ 
ment,  for  available  supplies  of  key 
metals  such  as  zinc,  copper,  and 
nickel,  can  be  allocated  to  the  mu¬ 
nitions  industries  at  the  expense 
of  civilian  manufacture. 

There  may,  however,  be  disturb¬ 
ances  in  the  production  of  defence 
equipment  if  swift  action  is  not 
taken  to  establish  the  internation¬ 
al  commodity  groups,  which  the 


To  Yield  from  2,99%  to  6,66% 


Governmeat  of  Canada  ' 

Province  of  Ontario 

Ontario  Hydro  Electric  Power  Commission 

Province  of  Quebec 

British  Columbia  Power  Commission 

Province  of  Manitoba 

Province  of  Nova  Scotia 

Power  Corporation  of  Canada  Ltd. 

British  Columbia  Electric  Co.  Limited  “Serit 
Canadian  Oil  Refineries  Limited 
Northern  Quebec  Power  Co.  Ltd. 

Odeon  Limited 
Dominion  Dairies  Limited 
Columbia  Cellulose  Company  Ltd. 


British  Columbia  Electric  Co.  Limited 
Winnipeg  Electric  Company  Ltd. 

Canadian  Celanese  Limited 
Canadian  Oil  Companies  Ltd. 

Power  Corporation  of  Canada  Ltd. 

Southern  Canada  Power  Co.  Ltd. 

Bathurst  Power  &  Paper  Co.  Ltd. 

Bonds  and  Preferred  Stocks  are  offered  by  us  as  principals.  Common  Stocks  listed  on 
Montreal  Stock  Exchange  and  Toronto  Stock  Exchange  are  offered  by  us  as  agents. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


Rate 

Maturity 

Approx.  Yield 

1966 

2.99% 

3% 

1965 

3.11% 

3% 

1973 

3.14% 

3% 

1970 

3.14% 

3% 

1968 

3.17% 

3% 

1968 

3.17% 

3% 

1968 

3.25% 

3J^% 

1967 

3.58% 

c’J  .334% 

1968 

3.71% 

4H% 

1967 

4.41% 

4^% 

1967 

4.41% 

4^4% 

1963 

4.61% 

4% 

1966 

4,64% 

5% 

1968 

4.66% 

Ay^% 

Preferred 

4.75% 

3% 

Preferred 

4.95% 

$2.40 

Common 

3.96% 

$1.00 

Common 

4.76% 

$1.20 

Common 

4.89% 

$1.60 

Common 

5.92% 

$2.00-f$1.00 

Class  “A” 

6.66% 

United  Kingdom,  France,  and  the 
United  States  have  agreed  are 
necessary  to  distribute  scarce 
materials  on  a  rational  basis. 

Another  vital  requirement  of 
British  defence  is  a  supply  of  cer¬ 
tain  machine  tools  which  can  only 
be  obtained  from  the  United 
States,  and,  to  a  lesser  extent, 
from  some  European  countries. 
The  delivery  of  this  equipment  is 
essential  if  the  rearmament  in¬ 
dustries  are  to  expend  rapidly. 

So  far  as  it  lies  within  the 
power  of  the  British  government 
to  secure  the  requirements  of  the 
armaments  industries,  this  will  be 
done.  Last  Autumn’s  defence  plan 
was  considered  to  represent  the 
maximum  effort  that  could  be 
made  without  exceptional  meas¬ 
ures  being  taken,  such  as  the 
direction  of  labour  and  the  requis¬ 
itioning  of  factories. 

To  carry  out  the  new  accelerat¬ 
ed  program,  the  government  is 
ready  to  use  wartime  controls  over 
labour  factories  and  other  prem¬ 
ises,  and  the  allocation  of  mat¬ 
erials.  These  powers  do  not  need 
to  be  revived  by  any  formal  Act  of 
Parliament.  They  have  been  kept 
in  reserve  as  defence  regulations 
since  the  war,  and  were  renewed 
by  Parliament  for  another  twelve 
months  last  year. 

*  H- 

The  details  of  readjustments  in 
the  British  economy,  necessary  to 
take  the  strain  of  rearmament, 
will  not  be  known  until  the  Eco¬ 
nomic  Survey  for  1951  is  published 
in  March,  and  the  budget  is  an¬ 
nounced  in  April.  But,  mean¬ 
while,  certain  main  trends  and 
principles  are  deary  established. 
The  brunt  of  arms  production  will 
fall  on  the  engineering  and  other 
metal-using  industries,  which  in 
1950  accounted  for  very  nearly 
half  the  total  of  British  exports. 

Some  of  these  exports  will  inev¬ 
itably  be  hit.  One  answer  would 
be  to  let  the  gap  in  the  balance 
of  payments  open  again.  But  the 
British  government  has  rejected 
this  course,  holding  that  the  eco¬ 
nomic  and  financial  stability  must 
not  be  sacrificed  to  pay  for  rear¬ 
mament.  So  tftere  will,  therefore, 
be  every  effort  to  maintain  Brit¬ 
ish  exports. 

Defence  orders  will  also  tend  to 
divert  supplies  of  machinery  and 
other  capital  goods  away  from  the 
re-equipment  and  development  of 
the  British  industries.  Since  the 
war,  about  one-fifth  of  the  British 
resources  have  gone  into  maintain¬ 
ing  and  improving  capital  invest¬ 
ment  at  home.  As  far  as  possible, 
the  government  intends  to  main¬ 
tain  this  high  rate  of  investment 
as  vital  to  the  future  health  of  the 
British  economy  in  a  competitive 
world. 

In  the  face  of  these  decisions, 
the  U.K.  defence  programme  must 
mean  a  cut  in  consumption  by  the 
British  people,  who  face  renewed 
austerity  as  the  price  of  peace. 


materials  for  defence  projects;  in 
other  words,  total  construction 
will  be  maintained  at  a  high  level. 
And  paint  will  be  in  demand  for 
defence  construction  as  it  is  for 
residential  and  commercial  con¬ 
struction. 

Fact  should  not,  of  course,  be 
lost  sight  of  that,  although  finan¬ 
cing  construction  may  be  expect¬ 
ed  to  reduce,  in  some  degree,  vo¬ 
lume  of  housing  construction,  par¬ 
ticularly  in  the  low-priced  hous¬ 
ing  field,  a  high  level  of  residen¬ 
tial  building  activity  is  almost 
certain  to  be  maintained;  this  in 
light  of  shortage  in  residential 
accommodation  still  prevailing  in 
most  urban  centres  in  country. 


Simpson’s  Ltd 

What  do  you  think  of  the  stock 
og  Simpsons  Ltd.  as  a  purchase 
for  income?  .1  want  something 
that  will  give  me  a  return  of  bet¬ 
ter  than  5  per  cent  with  reason¬ 
able  security.  Which  is  the  better 
of  the  two  stocks,  the  "A”  or  the 
“B”? — ^KK.B.,  Toronto. 

Simpson’s  Ltd.  ‘‘B’’j^  at  current 
market  of  around  37,  (^ers  a  yield 
of  about  5.4  per  cent.  The  “A” 
stock  is  selling  at  approximately 
39  to  yield  about  514  per  cent. 
Both  stocks  are  paying  dividends 
at  rate  of  $2  a  share  annually. 

There  are  outstanding  360,000 
shares  of  each  class  of  stock  and, 
at  end  of  last  year  there  was 
ahead  of  them  $20  million  of  414 
p.c.  preferred  stock;  $12,250,000  of 
314  p.c.  serial  bonds  maturing 
1950-1960;  and  $13  million  of  214 
to  314  p.c.  serial  secured  notes 
maturing  1950  - 1959.  Preferred 
stock  is  selling  at  around  9914  to 
yield  414  per  cent. 

The  “A’’  stock  has  priority  over 
"B’’  in  the  matter  of  dividends  to 
extent  of  $1  a  share  annually,  but 
dividend  is  non-cumulative  —  in 
other  words,  it  is  payable  only  as 
and  if  earned.  Reason  for  the  re¬ 
latively  high  yield,  as  will  be  not¬ 
ed,  is  the  extent  of  the  charges 
ahead  of  it  in  the  shape  of  bond 
and  note  interest,  preferred  divi¬ 
dends  and  $1  a  share  priority  on 
“A”  stock. 

For  your  puprposes,  there  is  not 
very  much  to  choose  between  the 
two  issues;  this  in  view  of  the  fact 
that,  in  the  event  of  dividends  on 
"B’’  stock,  being  discontinued,  the 
most  you  would  be  receiving  in 
dividends  on  “A”  stock  would  be 
$1  a  share,  which  would  mean  that 
yield  at  current  market  for  stock 
would  only  be  about  2%  per  cent. 

It  seems  to  us  that,  for  your  in¬ 
vestment  requirements,  the  prefer, 
red  stock  of  Simpson’s  would  be 
much  more  suitable,  even  if  the 
yield,  at  about  414  P«r  cent,  is  be¬ 
low  your  5  per  cent  requirements. 


Dollar  volume  of  wholesale  sales 
in  November  declined  four  per 
cent  from  October,  but  was  seven 
per  cent  higher  than  in  November, 
1949.  Cumulative  sales  for  the 
first  11  months  of  the  year  rose 
five  per  cent  above  the  volume  in 
the  corresponding  period  of  1949. 
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"Wood  Alexander  Limited.’’  A 
prospectus  and  informational  ma¬ 
terial  on  this  company  has  been 
made  available  by  Harrison  A 
Company  Ltd.,  Toronto.  This  deals 
with  the  new  issues  of  1st  mort¬ 
gage  and  general  mortgage  bonds 
and  with  that  of  the  6%  cum.  red. 
SF  preference  shares  which  are 
currently  being  offered.  (Address 
K.  Masters,  Harrison  A  Company 
Ltd.  66  King  Street  West,  Tor¬ 
onto.) 

«  «  « 

"Int.  Utilities  Corp.’’  A  circular 
dealing  with  this  company  has 
been  prepared  by  Charles  King  A 
I  Co.  Toronto.  Int.  Utilities  is  be¬ 
coming  increasingly  important 
due  to  its  operations  in  the  Al¬ 
berta  natural  gas  fields  and  the 
circular  shows  an  excellent  earn¬ 
ings  and  dividend  record.  (Ad¬ 
dress  Charles  King  A  Co.  Royal 
Bank  Bldg.,  Toronto.) 

*  *  * 

"Business  A  Securities.’’  The 
January  27th  bulletin  of  Shear- 
son,  Hammlll  A  Co.  New  York  A 
Montreal,  discusses  'the  emergency 
as  it  affects  business  and  invest¬ 
ments  in  the  United  States.  Spe¬ 
cial  remarks  are  made  with  re¬ 
gards  to  the  electronics  Industry. 
(Address  R.  C.  Steven,  Shearson, 
Hammill  A  Co.,  132  St.  James 
Street  West,  Montreal. 

¥  ♦  ¥ 

"February  Investments.”  A  long 
list  of  representative  common  and 
preferred  stocks,  showing  divi¬ 
dends,  yields  and  earnings  ratio 
has  been  published  by  A.  E.  Ames 
A  Co.  Ltd.  For  conservative  in¬ 


vestors  who  would  like  to  follow 
the  Investment  policies  of  insu¬ 
rance  and  other  trust-fimd  inves¬ 
tors,  A.  E.  Ames  A  Co.  Ltd  has  I 
prepared  a  memorandum  outlining 
in  simple  t  erms  the  investment 
provisions  of  the  Canadian  and 
British  Insurance  Companies  Act 
1932.  Both  items  are  available 
from  J.  M.  Stewart,  A.  E.  Ames 
A  Co.  Ltd.,  320  Bay  Street,  Tor¬ 
onto. 

¥  ¥  ¥ 

"Power  Development  in  B.C.”  A 
brief  leaflet  has  been  made  avail¬ 
able  by  Wood,  Gundy  A  Company 
Ltd.,  dealing  with  the  B.C.  Elec¬ 
tric  Company  Ltd.,  and  outlining 
the  features  of  the  4\%  cum. 
red.  preferred  shares.  A  prospec¬ 
tus  discussing  the  company  and 
this  security  in  greater  detail  is 
also  obtainable  from  D’Arcy 
Dingle,  Wood,  Gundy  A  Co.  Ltd., 
36  King  Street  West,  Toronto. 

¥  ¥  ¥ 

"Equipment  Trusts.”  The  semi¬ 
annual  appraisal  of  equipment 
trust  certificates  has  been  made 
available  again  by  Stroud  A  Com¬ 
pany,  Philadelphia.  Certificates 
such  as  these  used  to  arouse  a 
considerable  interest  in  Canada 
from  time  to  time  in  the  past  and 
a  review  of  their  current  standing 
may  again  carry  some  appeal  in 
this  country.  (Address  Stroud  & 
Company,  123  Broad  Street,  South 
Philadelphia  9  Penn.) 

¥  ¥  ¥ 

"Acadian-Atlantic  Sugar”.  A 
prospectus  outlining  in  detail  the 
tinancial  conditions  of  the  compa- 


I  ny  and  a  fifteen  year  eamtngs 
records  has  been  made  available 
I  by  Gairdner  A  Company  Limited, 
I  Montreal.  Ihis  is  in  connection 
i  with  the  offering  of  150,000  Clam 
I  "A”  shares  announced  this  week. 

I  (Address  Jack  Gibson,  Oalrdner  A 
I  Company  Ltd.,  360  St.  James 
Street  West,  Montreal.) 


Canada 

Permanent 

niortqaqe 

Corporation 

HI  AO  0‘  f  'Ct 

320  BAY  ST.  .  TORONTO 


All  of  these  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only, 

30,000  Shares 

Bruck  Mills  Limited 

Incorporated  under  the  laws  of  Canada 

Qass  “A”  Shares,  No  Par  Valne 

This  offering  does  not  constitute  new  financing  by  the  company,  but  representa 
stock  acquired  by  us  through  private  purchase. 

Greenshields  &  Co  Inc 

HOimut  OTTAWA  QUBBBC  SHERBROOKB  TORONTO 


REFUNDING  AND  NEW  ISSUE 

$13,360,000 

Province  of  New  Brunswick 

Sinking  Fund  Debentures 

To  be  dated  February  15,  1951 

3H%  to  mature  February  IS,  1961 
4%  to  mature  February  15,  1971 

Principal  and  half-yeariy  interest  (February  15  and  August  15)  payable  in  lawful  money  of  Canada  in  the  Cities  of 
Halifax,  Charlottetown,  Saint  John,  Moncton,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  or 
Vancouver  at  the  option  of  the  holder.  The  Debentures  maturing  February  15,  1 96 1  are  non-cal  lable  prior 
to maturity.  The  Debentures  maturing  on  February  15,  1971  callable  in  whole  or  in  part  on  any 
interest  payment  date  on  or  after  February  15,  1961  at  thd  principal  amount  thereof  upon  giving 
60  days'  notice.  Coupon  Debentures  in  the  denominations  of  $1,000  and  $500  with  provision 
for  registration  as  to  principal 

The  authorizing  Order-in-Couneil  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  Debentures 
of  a  sum  equal  to  2%  of  the  principal  amount  thereof  in  respect  of  Debentures  issued  for  the  New  Brunswick 
Electric  Power  Commission  and  3%  in  respect  of  Debentures  issued  for  other  purposes. 

Legal  Opinion:  Messrs.  Daly.  Thistle,  Judson  &  McTaggart 

In  the  opinion  of  Counsel,  these  J)ebentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  tht 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund 
of  New  Brunswick. 

Descriptive  circular  available  on  request 


Prices: 

Debentures  —  98  and  accrued  interest  to  yield  approximately  3.74% 

4%  Debentures  —  100  and  accrued  interest  to  yield  4.00% 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  tht 
Subscription  Books  at  any  time  without  notice. 

We,  as  principals,  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  us.  and  subject  to  the  approval  of  Counsel 
U  is  expected  that  Debentures  in  Interim  form,  later  exchangeable  for  Definitive  Debentures,  will  be  ready  for  delivery 


Nesbitt,  Thomson  &  Company 
Limited 

Gairdner  &  Company  Limited 
Greenshields  &  Co  Ine 
L.  G.  Beaiibien  &  Co.  Limited 
James  Richardson  St  Sons 
Burns  Bros.  St  Denton  Limited 
Stanbury  St  Company  limited 
J.  C.  Mackintosh  St  Co.  Limited 

Februiry  1951. 


Dominion  Securities  Corpn. 
Limited 

A.  E.  Ames  &  Co.  Limited 

Wood,  Gundy  &  Company 
l.imiletl 

Eastern  Securities  Company 
Limited 


on  or  aoout  reoruary  to.  i  V7i. 


Bell,  Gouinlock  &  Company 
Limited 

McLeod,  Young,  Weir  &  Company 
'  Limited 

Mills.  Spence  &  Co.  i.imited 

Cochran.  Murray  &  Co.  I.imited 

F.  J.  Brennan  &  Company 
.  Limited 
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MutUdI  Life  Hdd  i  Covering  The 

Record  Increase  INSURANCE  FIELD 

Total  Business  ;  Winnipeg  Agents  Deprecate  Group  Insurance 

_  I  Plan  of  Chamber  of  Commerce  —  Fines  Denies 

$1,168.7  in  Force  at  Statements  in  North  Dakota  Committee's  Re- 

End  of  1950  Up  Almost  PO'‘f  on  Auto  Insurance 

$100  Million  from  Pre- i  insurance  editor 

vious  Year  ! 


Current  Loans  With  Chartered 
;  Banks  Again  Up  in  December  ■ 

_  I  in  the  form  of  cheques  cashed  respectively.  The  aggregate  for 

Return  of  the  Canadian  charter- ,  lions  greater  at  $4,558,417,000  but  j  Columbia  waa  up  12  per 

ed  banks  as  at  December  31st  1950  |  demand  deposits  lower  bv  about  °  $  00,63o,  59,000  in  1950,  cent,  and  the  Prairie  Provinces  4.8 

shows  total  as-sets  up  at  .$9,495,- !  $54  millions  at  $2,770,387,000.  T P®*" 

930,000  from  $9,449,699,000  at  end  |  Current  loans  again  show  an  in-  !  o  $87.5M.363,-  in  December,  the  greatest  per- 

of  November  and  from  December  |  crease,  being  up  over  $40  million  recorded  m  949.  centage  gain  was  shown  in  British 

31st  1949  figure  of  $8,700,844,000,  I  during  month  at  $2,651,112,000.  In  Statistics  Columbia  where  cheques  cashed 

Total  deposits  amounted  to  $8,- i  comparison  with  total  at  end  of  ^  «o  advanced  18.2  per  cent,  followed 

563.332.000  as  against  $8,535,335.-  December  1949  there  was  an  in-  |  $9,314,795,000  closely  by  Quebec  with  a  rise  of 

000  at  end  of  November  with  j  crease  of  over  $477  million.  Com-  compared  with  $8,395,808,000  a  ig.i  ggnt.  The  gain  in  the 
savings  deposits  about  $15.4  mil-  i  oarative  figures  herewith;  earlier,  a  gain  of  11  per  cent,  prairies  was  13.6  per  cent.  Atlan- 

oeembersut  bor.mb.r  3*th  D«c«mb.r3i,t  A  new  maximum  was  reached  in  Uc  Provinces  6.6  per  cent,  and 
I95»  i>st  i»49  i"  c®ch  of  the  five  economic  Ontario  4.2  per  cent. 


VIOUS  Tear  ,  hundred  insurance  agents  of  Winnipeg  have  decided  to  pro-; 

...  ,  T  ,  .  r  test,  in  a  body,  the  invasion  of  the  Canadian  Chamber  of  Commerce  ; 

Canada,  in  annual  report  for  1950  ‘^e  insurance  business.  Charging  that  the  Chamber  is  trying  an  , 

presented  to  annual  meeting  in  ^  experiment  in  socialism,  the  agtents  are  protesting  a  plan  to  bring  | 

Waterloo.  Ont..  during  past  week,  the  employees  of  hundrdes  of  small  business  firms  into  a  Winnipeg-  | 
ihows  the  greatest  increa.se  in  j  wide  group  insurance  plan.  The  program  would  be  undenvintten  by  |- 
business  in  force  during  year,  ever  ;  an  insurance  company  but  the  administrative  details  would  be  left 
;.chieved  by  company.  Total  of  i  the  Chamber. 

’’1.168.7  million  at  end  of  1950  was  i  _  .  ,  .  ♦ _ ■ - 

almost  $100  million  in  excess  of  i  planned  to  have  the  costs  automobile  insurance  oro-  aa  •  a#  v 

figure  of  $1,068  million  at  begin- !  employers  and  a  automobile  insurance  pro  j  PIGEON,  president  of  Pr|anrp#r,vp  YpAf 

ningofvear.  As.surances  in  force  |  ®'"Pl7®®®;  the  contract  w^^^^  In  a  statement  issued  in  Regina  '  1^01 

renort  states  was  owned  bv  300  -  I  Pf’cvide  life  insurance,  hospital  and  In  a  statement  issued  in  Regma.  president  of  the  United  Provinces  _  ^  'I  V  . 

000  Dolicvholders  !  surgical  benefits  for  workers  and  Mr.  Fines  categorically  demea  |  ingj,j.anp^  Co.,  who  has  been  elect-  TaE  ^AII  I  TfUStS 

twu  poncynoioers.  i  HononHants  nliis  weeklv  indem-  any  suggestions  in  the  North  Dak-  .  „  d  ,  I  wl  •  ^vll  I  I  I  Udad 

New  bi^iness  in  1950  was  |  Jf^JJ^ofacd^ent  ^k'l  ota^  report  that  policital  influence  "--tor  of  the  Royal  Guar-  - 

slightly  below  preiious  1  ear s  fig- j  _ ,  ^  _ ,  and  ixterference  exist  in  the  oper-  Ar*,»+»  MraIap  AfJminic 

jvre  at  $120.5  million  as  compared  agents  declare.  In  the  past  government  insurance  "  "  _  ASSetS  Under  AdmmiS 

with  $121.9  million.  It  was  point- j  "’o  have  applauded  the  actions  of  tration  Up  Over  $10% 

stale.;  Baiik  Staff  Changes  Miiii,.  .t  $323,802,711 

yaar'a  prstdueUoa  tneW.d  57.5  J”"”*"",  Lma  XTC  o";  j  »a5K  op  KOVA  acoT.a  Annual  r«n>«  at  Th.  Tomnl 

•niUion  new  group  in.surance  cases.  But  if  the  Chamoer  is  to  pecome  a  “  f  •  n...  foiinwinir  .f.rr  »o,ani, 


savings  deposits  about  $15.4  mil-  i  parative  figures  herewith; 

O.r.mber  aut  Nsr.mb.r  Stth  Dcc.mbtr  Slat 
lasn  inse  1.49 

ToliO  AssPt.s  .  |n,<9.VJ3.5,»t7  19,449,699,191  99,709,844,000 

ToImI  DpjMisila  .  8.'>G,9..'',;it.848  8,o3o,.'l35,097  7.957,422,000 

Doiiiand  Orpuaits  .  2,770,.987,llt9  2,824,372,0.30  2,426,476,000 

SavliiRs  Deposita  .  4,.'>.j8,417. 185  4,54.3,032,564  4,433,.351,000 

Call  lAiaiia  i  Canada)  .  134.0.34.325  164,202,997  132,543,000 

Call  I.oaiia  <El.aewhare>  .  100,292,987  95,734,070  69„58],000 

Current  Ixians  ((lanada)  .  2.651, 112,.3,30  2,610,822,070  2,173,940,00(1 

Investments  . 4,286,468,000  4,2S0,412.,342  4,344,845,000 


j  Inventory  Values  Up 
I  Again  in  November 


000  policyholder..  |  reSn^  m^m-  -y  sug^^^^^^^^  I  Of.  ilCII  I  I  FUStS  Ottawa-Total  value  of  inven- 1 

New  business  in  1950  ota  report  that  policital  influence  '  -  tones  held  by  Canadian  manuflac- 

•lightly  below  previous  year’s  fig-  j  ”*“®®  atcuient  ana  sicKness.  i-terference  exist  in  the  oner-  "  a  a  1 1  J  a  J  •  •  taring  industries  was  higher  in 

.vre  at  $120.5  million  as  compared  '  The  agents  declare:  ’•In  toe  past  government  insurance  - . T"  _ _  ‘’l® 

3vlth  $121.9  million.  It  was  point-  "’e  have  applauded  the  actions  of  tration  Up  Over  $10%  on  the  base  1947  =  100.  standing  at 

nontnnunnthnt  nwn.:  Bailk  Staff  ChailgeS  Million  .^23,802,710  Sn."  SrS 

pmdunfon  1,  pZuoT  our  i  »*5K  op  SOVA  »COT,n  Aunn.I  r«n>«  or  Th.  Toronto 

million  new  group  in.surance  cases.  |  But  ir  tne  (.^namoer  is  to  oeconie  a®  r  rn.-..,  ..  ^  ^  ^  ,  ®  year  earlier  m  all  four  main 

ome  $31,4  million  less  than  in  the  i  co-operative  in  principle,  then  why  appointment  of  apprausers,  ®nd  j  Trusts  Corpn  for  year  one-<:apltal 

>revlous  vear  It  does  not  include  ;  not  in  name.”  relations  with  garages  were  i,y  -n.e  Bank  of  Nova  scotia:  1950  shows  net  profits  of  $678,072  goods — ^fell  below  the  October 

Additions'during  the  vear  to  exist- i  In  addition,  the  agents  argue  made  by  persons  more  interested  ^  an'a^Vwa'IirT^^^^^  have  been  sufficient-after  provid-  level. 

Ing  group  cases  of  $34.6  million.  I  that  since  the.  Chamber  would  their  own  political  in-  aurr.  ing  for  federal,  provincial  and  bus-  Indexes  for  producer’s  materials 

■  taking  total  accretions  of  $42.1  '  handle  the  administrative  details,  fluence  in  an  attempt  to  smear  the  t,  'n/'smX“^to'”be' a^^i'Xlr^  *”®®*  ^®*®®  $250,000;  amount  and  consumer’s  goods  both  were  at 

.lUlion  against  $31.1  million  the  i  and  would  solicit  small  firms  to  pvernment  plan  than  in  present-  r,„,„iant,  ’  written  off  office  premises  $62,-  their  highest  levels  so  far  in  1950, 

,>evious  year.  I  join,  it  would  be  invading  the  in-  ing  the  facts.”  Mr.  Fines  stated.  \\  illiamsmi,  to  be  assistant  147.  current  year’s  provision  for  the  former  rising  to  138.5  from 

Dealing  further  with  new  busi- '  surance  business  in  direct  compe-  Mr.  Fines  was  referring  to  the  .\iso  annonnred  is  the  anpnintinrnt  retirement  annuity  plan,  $27,312;  135.9  in  October  and  132.6  a  year 

ness  record,  Mr.  Pequegnat  said:— j  tition  with  many  of  its  own  North  Dakota  committee  which  agef  at'’\vTniiipeK.''^  assistant  man-  4^,^  payment  of  four  ago,  and  the  latter  to  142.4  from 

"Faring  active  recruiting  cam-  i  members.  studied  the  Saskatchewan  scheme  _  quarterly  dividends  at  the  rate  of  137.6  in  the  preceding  month  and 

paigns  and  a  decided  increa.se  in  1  ¥  ¥  45  i  to  determine  its  suitability  for  dominion  bank  7%  per  annum  totalling  $210,000  125.6  in  November,  1949.  The 

the  demand  on  the  part  of  young  In  rebuttal,  A.  H.  Watson,  pres-  !  that  state.  Included  in  the  report,  \y.  E.  Jarkson  has  bem  appointed  — to  leave  a  surplus  of  $128,613  to  construction  materials  index  ad¬ 
men  for  additional  insurance,  both  i  ident  of  the  Winnipeg  Chamber,  j  as  submitted  to  the  North  Dakota  faTde'^'stVeetrT.ninio, ' he  transferred  to  the  profit  and  vanced  to  166.7  from  166.1  in  Oc¬ 
as  to  numbers  and  amount,  a  says:  '‘The  main  idea  of  the  i  legislature,  were  some  represent-  n.  i..  Opni.son  has  bppn  appoiniPd  ac-  loss  account.  Earnings  per  share,  tober  and  148.1  a  year  earlier, 

group  of  companies,  including  our  .  .scheme  is  to  make  these  benefits  1  stive  comments  of  persons  ques-  'ha*s"been*’ai)poiiited  ae-  *^fter  payment  of  all  expenses,  while  the  capital  goods  index  at 

own.  looked  upon  the  situation  as  i  available  to  large  numbers  of  em- 1  tioned  by  the  committee  in  which  roiintant  at  Brandon,  Man.  taxes  and  other  charges,  show  an  101.7,  fell  from  104.1  in  October, 

sufficiently  critical  to  warrant  the  '  ployers  who  have  small  numbers  j  the  s<:heme  was  criticized.  The  ,  “b,p  ‘jj^"  A?ia'^""'"  improvement  over  those  of  the  hut  increased  over  the  November, 

use  of  a  war  clause  on  policies  is- !  of  employees.  Up  to  now  these  j  committee  did  .  not  express  any  p.  r;.  Boyds  has_  bppn  appointed  ae-  preceding  year.  J  1949  index  of  99.8. 

sued  to  men  of  the  age  group  like- '  smaller  firms  have  been  unable  to  j  opinion  as  to  the  accuracy  of  the  ‘■“K"Xth“Sr%oo'(i'h,'*' ha^  ap-  The  balance  sheet  shows  issued  i  — - - 

ly  to  become  engaged  in  military  i  provide  such  security  benefits  to  ;  statements.  pointpd  aocounfant  at  st.  Jean  Baptiste  capital  of  $3  million  now  repre-  January  N.Y.  Trading 

service.  I  their  employees.”  ,  ’’Instances  were  cited  where  the  branch,  Montreal.  sented  by  150,000  shares  of  the  Heaviest  in  18  Years 

A  much  larger  group  of  com-;  The  reply  of  the  agents  is:  ‘We  appraisers  that  were  appointed  j  OP  Toronto  par  value  of  $20  each  instead  of  _ ^  •  wwra 

pnies  refrained  from  the  general :  do  not  recommend  the  socializa- ;  were  stalwarts  of  the  C.C.F.  polit- ;  r.  a.  Venn  has  bpen  postpd  to  30,000  shares  of  the  par  value  of  NEW  YORK  —  Volume  of  trad 
use  of  a  war  clause  and  endeavor-  tion  of  insurance.  But  if  the  i  ical  party.”  the  North  Dakota  Transsona.  Manitoba,  as  1"™--.  5100  each.  The  sub-division  of  the  on  the  New  York  Stock  Ex^ 

«d.  by  underwriting:  procedure,  to  plig:ht  of  those  employees  of  small  |  committee  report  stated.  “There  depurtment  in  hoad  offirp'  shares  was  decided  on  during  the  change  during  Januarv'  was  the 

avoid  abnormal  adverse  .selection,  firms  is  of  .such  importance  as  to  !  was  some,  denied  by  th®  f  vern- 1  ^^J.  directors  and  approved  heavfest  for  aiy  month  since  July, 

It  was  only  to  be  expected,  there-  j  warrant  the  recent  action  of  the  ment  insurance  office,  that  mast  4  B.  .lamps.  Winnipeg,  in  bp  ac-  by  the  shareholders  at  a  special  1933  and  the  highest  for  anv  sim- 

fore.  thatmanyyoungmen  of  mil-.  Chamber,  then  possibly  the  civic  |  of  the  repair  work  went  to  gar-  aecumtant  at  general  meeting.  The  reserve  fund  ilar  month  since  January.  1929. 

tary  age  would  be  induced  to  place  ;  government  would  be  justified  in  1  ages  affiliated  yvith  the  political  and  npwhurst  branch,  at  $2,500,000  and  the  investment  The  total  was  70  180  730  shares 

their  new  insurance  wito  com-  making  group  plans  available  to  1  party  in  power.”  ' be  accountant  at  Port  reserve  at  $500,000  remain  un-  against  59,819,556’  in’  Decembei^ 

pames  in  which  full  protection  was  i  all  ...  ’  Such  a  development.  ,  v  *  *  1  Hope.  Ont.’  ‘  changed  from  the  previous  year.  |  and  42.576,115  a  year  ago. 

provid^  in  the  event  of  war  ser-  ;  they  claim.  %vould  be  the  “serious  :  The  1951  annual  meeting  of  the  i  •rh’i'.rnbur^v’ onf  ’  The  profit  and  loss  account  at  ,  In  July.  1933,  the  volume  was 

nee.  Mutual  might  have  expect-  beginning  of  socialization  of  our  |  A.ssociation  of  Canadian  Fire'  c.  ‘  ’  WpntVorth.  at  Bpanifoid.  $269,990  is  increased  bv  the  !  120,271.243,  and  in  Januarv,  1929, 

ed  aeWitional  new  bu.siness  of  at ,  industry.”  I  Marshals  will  be  held  in  Windsor.  I  '>'}»  •  <;>  XorT‘'‘h^  accountant  at  amount  of  this  year’s  surplus  of  !  it  came  to  110,803,  940  shares. 

least  $4  million  if  it  had  been  less  They  have  drawn  attention  to  j  Ont.,  on  May  10-12.  and  will  follow  |  .ic'  ii  Taioi^  branch.  Moni^^ai  $128  613  ‘  _ 

restrictive.  That  decision  and  the  the  invasion  of  the  insurance  field  i  the  annual  convention  of  the  '  «•  JlZ"  Princinal  chansre  in  the  assets  i  Burnett  Limited,  annual  meeting 

decision  to  commute  fami  y  in- ;  by  co-operatives  and  one  provin-  National  Fire  Protection  Associa- !  sZexT  Montreal.  for  Loital  fccount  i5  in-  i  Montreal  on  Friday.  February 

credit  figures,  into  face  value  at ;  cial  government— Saskatchewan—  tion  being  held  in  Detroit  May  7-'  »’•  'JK-maso  is  appointpd  manospr  capita  1  accouni  is  an  in  at  11  15  am 

h.!t  the  .mouht  pr.viohely  .How-  „eulli„s  In  .  teduetion  of  the  In- 1  n.  Perc?  Bugb.e,  menage,-  „f\h.  j  “‘I';!  °J i”.?™- !  _ 

ed.  had  the  effect  of  reducing  '  come  of  professional  underwriters.  I  NFPA  will  be  one  of  the  featured  i - -  ment  and  provincial  bonds  of  $170,  ^ss=^^=ss= -  ., 

come  insurance,  for  production  ,  in  connection  with  this,  the  agents  ■  speakers  at  the  Canadian  meeting.  '  General  MotOrS  Car  ^  $2,468,050. 

published  production  totals  at  |  add:  'as  well  as  the  other  following  1  X  a  a  «  1  Total  assets  in  guaranteed  tru.st  ; 

least  $8’'2  million.  The  determin-  ■  -if  our  Chamber  of  Commerce  Americans:  T.  Alfred  Fleming.  |  0***PB‘  •**  JOHUary  account  show  an  increase  of  $1.-  : 

policyholders.”  '  further  contributes  to  the  under- ;  National  Board  of  Fire  Under- i  ,  .  501.312  over  1949  figures.  Guaran- ^  l__ 


amount  of  this  year's  surplus  of  j  it  came  to  110,803,  940  shares. 

$128,613.  '  - 

Principal  change  in  the  assets  •  Burnett  Limited,  annual  meeting 
held  for  capital  account  is  an  in-  j  Montreal  on  Friday.  February 


Equitable  Life  Issues 
Strong  Finonciul  Statement 

Balanc*  She«t,  December  31, 1950 

ASSETS 

Real  Eatate: 

OflSce  Premiaea . $30,000.00 

Other  (Held  for  Sale) .  5,760.00 

35.760.00 

Mortgages  on  Real  Estate . . . 16,627,902.82 

Agreements  for  Sale .  219,998.11 

Loans  on  Policies .  863,712.04 

Bonds  and  Debentnres,  (Book  ’Value) .  4,103,'791.41 

Stocks  (Book  Value)....' . 70,071.06 

Cash  on  Hand  and  in  Banks .  117,893.98 

Interest  Aocmed .  81,270.36 

Premiums  Due  and  Deferred  (Net)...„ .  345,383.11 

TOTAL  ASSETS . .$22.465,782189 

LIABILITIES 

Poliev  and  Annuity  Reserves . $18,120,554.00 

Provision  for  Unpaid  and  Unreported  Oaims  184,675.00 
Amounts  Left  with  the  Company  at  Interest  1 ,049,097.00 
Taxes,  Expenses  and  Accounts  Due  and 

Accrue .  70,040.00 

Other  Liabilities .  256,736.11 

Staff  PenRon  Fund .  222,430.00 

Dividends  Allotted  to  Policyholders .  121,610.00 

Investment  and  Contingency  Reserves .  850,000.00 

CAPITAI.  PAID  IN .  327,1 55.00 

SURPLUS .  ]  ,26.3,48.5.78 

TOTAL  LIABILITIES . $22.465,782.89 

Assets  gained  $1,356,395  .  .  .  Policy  Reserves 
increased  bv  $930,835  .  .  .  Payments  to  Policy- 
holders  andi  Beneficiaries  $], 005,323  .  .  .  New 
Business  $10,603,382  .  .  .  Insurance  in  Force 
$79,423,631. 

»E^EpuiTABLE  Life 

>  Insurance  Company  of  Canada 


.Assets  Gained  Widely 
Total  a-ssets  at  end  of  1950 


siirri)rook«'  and  Wc’stminsipr  branch,  crea.se  in  the  holding  of  govern- 

innipes-  _  ment  and  provincial  bonds  of  $170,- 

.  ^  _  164  to  a  total  of  $2,468,050. 

'eneral  Motors  Car  guaranteed  tru.st 

•utput  Up  III  January  account  show  an  increase  of  $1.- 

-  501.312  over  1949  figures.  Guaran- 

OSHAWA  —  Total  production  teed  investment  certificate  funds 


writer’s  reduction  in  income,  it  i.s  Uvriters;  Charles  Morgan,  .secret-  ’  pioaucuon  |  teed  investment  certificate  funds 

difficult  to  -see  how  it  is  serving  I  ary,  fire  marshals’  section’,  NFPA;  |  trucks  at  General  |  at  $8,270,674  are  down  by  $1,299,- 


In  each  case,  nearly  all  units  i  guaranteed  section  the  holdings  of 
I  were  produced  for  delivery  to  con-  •  government  and  provincial  bonds  i 


at  $290,024.502— an  increase  over 
the  preceding  year  of  $9,110,406. 

!  Taking  the  three  sections  of  the 
Balance  Sheet  the  total  assets  on 


amounted. ‘to  $365.6  million  and  be.st  interests  of  all  citizems.  and’ Fire  Chief  John  Alderson  of  I  934  from  a  year  ago.  This  is  off- I 

showed  an  increase  of  $20.3  mill-  :  If  the  Chamber  invades  the  field  |  Los  Angeles.  i  ^er’s  to^l  bv  neariv  ^J  per  m*”  ' 

ion  during  vear  Income  from  all  ’  of  t‘f®  ®od  casualty  insurance,  we  |  ,  bei  s  total  b>  neaily  20  per  cent.  ,  pos,ts  of  $2,801,246.  bringing  Mi»  ^ 

•“7".  ri"™  ’’hro™''’." «: *“  •  i  leSs,  suMee,.'”'"'*’'''''’  “3*'  °L”, ?/•„?«,“  ,‘a.’ 0“®;  ’ 

at  $55.1  million  while  paimients  ^o®'  onei.  at  group  laies.  nr®- '  the  A.ssociation  of  Superintendents  -  .  ,  „  V  1  , 

on  policies  increased  bv  $2  mill- ‘  automobile  and  in.surance  in  »ts  ;  In  each  case,  nearly  all  units  ;  guaranteed  section  the  holdings  of 

ion  and  totalled  $21  million,  Sur-  i  other  forms.”  |  exhaustive  survey  is  to  i  ‘1®“^®'-^  to  eon- 1  government  and  Provincial  bonds  ; 

plus  earned  in  year  was  up  at  $6.2  I  ^  ^  •  sumers  in  Canada.  January  19ol  are  increased  by  $.26,600,  and 

million  from  $5.7  million  year  be-  ;  According  to  C.  M.  Fines,  prov-  ■  licensing  and  regulation  of  agents.  I  ®"®  ’’P 

fore.  !  incial  treasurer  in  Saskatchewan,  Among  the  subjects  to  be  discuss-  ‘  units.  The  company  s  em-  ;  $662,610. 

Improvement  in  the  interest  rate  '  “wilful  misrepresentation”  by  per- :  ed  will  be  the  following:  i  ployment  total  in  late  January:  Assets  held  for  estates,  trusts 

for  two  years  has  restored  the  ;  sons  opposed  to  the  Saskatchewan  i  Life  companies  are  to  be  con-  '  10-800  ~  ^  mcrease  ovei  |  and  agencies  reached  a  new  high 

gross  rate  to  3.97  per  cent.  One  C.C.F.  goV-ernment  has  resulted  in  suited  "Mith  a  view  to  determin-'  I^®®®”'^®*"®  10-500.  at  $290,024.502— an  increase  over 

year  ago  substantial  holdings  of  politics  being  introduced  into  the  i  jng  a  method  of  compiling  statis-  i  ^  ^  I^®  P^ceding  year  of  $9,110,406. 

Canadian  Government  bonds  re-  ;  North  Dakota  legislative  research  ;  tics  concerning  the  number  of  ;  Industrial  Preparedness  .\s-  Taking  the  three  sections  of  the 

presented  47  per  cent  of  invested  '  committee  report  on  Saskatch’e-  i  licences  issued  to  life  insurance  '  Balance  Sheet  the  total  assets  on 

assets.  This  holding  still  repre- i  —  -  -  -  -  — -  i  agents.”  A  questionnaire  is  to  bei  'Throughout  the  se-ssions  empha-  all  accounts  now  stand  at  $323.- 

sents  40  per  cent  of  invested  as-  !  represent  over  20  per  cent  of  in-  -  forwarded  to  other-than-life  com-  ^  'v®®  ll’®  ^®y  played  802,270.  so  that  total  a.ssets  now  i 

sets  as  compared  with  22  per  cent  vested  assets  compared  with  a  low  panics  to  secure  information  "as  to  '  local  boards  and  chambers  in  under  administration  exceed  the 
of  assets  in  1939.  -  of  11.2  per  cent  in  1945.  There  is  j  tj,e  qualifications  required  of  their  supporting  the  welfare  and  pro-  assets  so  held  at  the  end  of  1919  i 

Greatest  influence  toward  high- '  a  minimum  of  large  speculative  '  agents,  as  well  as  methods  used  in  !  a^ss  of  the  community.  Still  an-  by  $10,750,470.  - 

er  earnings  came  from  the  largely  j  projects.  !  the  selection  and  training  of  such  j  oIP®®  feature  of  discussions  was  -phe  increase  in  assets  held  for 

increased  investment  in  mortgage  :  Preferred  and  common  stocks  ,  agents.”  The  superintendents  '  IP®  •  program  estates,  trusts  and  agencies,  Gor- 

loans  on  new  residences.  Active  |  increased  during  the  year  by  $3.6  |  also  will  study  the  practice  of  !  techniques  used  to  explain  and  ,jon  C.  Lindsay,  general  manager,  ' 
mortgage  operations  are  being  j  million  to  $14.5  million  and  a  |  licensed  insurers  in  connection  |  promote  the  competitive  free  en-  at  annual"  meeting,  is  vsty’  | 

carried  on  in  all  parts  of  Canada.  ;  handsome  yield  of  6.44  per  cent !  w  i  t  h  salaried  employees  who  !  terprise  system  in  Canada.  encouraging.  The  value  of  the  as- 

These  mortgage  loans,  for  the  |  was  realized.  The  market  value  i  solicit  insurance  directly  or  indir- 1  A  series  of  similar  confei-eiiccs  sets  taken  over  during  the  year 
most  part,  carry  the  guarantees  also  shows  an  appreciation  of  $3.8  I  ectly.  Too,  it  is  planned  to  re-  ;  held  in  1944-45-46,  at  which  Board  as  new  business  exceeded  by  over  : 
associated  with  National  Hou.sing  !  million  over  book  values.  The  book  ;  commend  to  all  departments  of  j  and  Chamber  Secretaries  shared  $9  million  all  distributions  and 
loans  to  a-ssure  adequate^  housing  I  value  of  stock  investments  repre- ,  insurance  “that  they  forward  I  problems  of  mutual  interest,  were  amounts  paid  out  from  estate.' 
i^th  an  increase  of  $13.5  million  sents  slightly  less  than  L  per  cent  |  either  with  the  applications  for  j  found  to  be  of  great  benefit  to  all  trust  and  agency  accounts  in  the 
in  mortgage  investments;  these  of  total  a.ssets.  agents’  or  brokers’  licences  a  I  who  took  part.  same  period. 

II 1 1  -  I—  — — —  I  notice  warning  agents  as  to  the  j  , 

I  dangers  involved  in  the  unauthor-  ,  li 

- - - - - - - |iz^  represenution  to  persons:  Bank  of  Canada  Statement  I 

f  ;  .1  that  they  are  insured.  #1' 

f’’’’  '  I  41  ns  I _ I 

;  j  The  Svea-Norman  Insurance  Co.  !  Weekly  statement  of  the  Bank  of  Canada,  as  at  January  31st,  ' 

’  I  has  been  registered,  by  the  Can-  shows  total  as.sets  $5,604,603  lower  than  at  end  of  previous  week  ' 
i  adian  Department  of  Insurance,  to  !  $2,294,064,590.  Investments  are  showm  down  $23,763,266  from 

I  transact  the  following  lines  in  '  Previous  week;  holdings  of  Sterling  and  U.S.  Funds  were  $15,349,771  , 
Canada-  accident  aiitnmohile  higher,  while  other  assets  were  up  $2,810,670.  Deposits  cfecreased  , 

H  »  i  $11,472,287:  circulation  was  down  $7,479,272,  while  other  liabilities 

:  I  guaran  ee.  inland  transportation,  i  $439,492  higher. 

plate  glass  and  theft.  i  comparison  with  corresponding  week  last  year,  total  assets  I 

The  British  Commonwealth  In-  ai-g  shown  $165,857,138  higher.  Investments  reveal  an  increase  of 
I  surance  Co.  ha.s  been  registered  i  gi  16.085,673. 

for  personal  property,  in  addition  Circulation  is  up  $35,829,292  fi'om  same  period  last  year  and 
i  to  the  classes  for  which  it  is  al-  ,  deposits  are  shown  $73,836,420  higher.  Comparative  figures  arc  ; 


The  Mutual  Lee 

Assurance  Compnny 
OF  CANADA 

HOME  OFFICE:  WATERLOO,  ONTARIO 

81st  ANNUAL  STATEMENT 


'  Year  ended  December  31  y  1950 

INCOME: 

Premiums  for  Assurances . $29,848,779.45 

Consideration  for  Annuities .  2,832,035.29 

Interest,  Dividends  and  Rents  (after  provision 

for  possible  future  losses)  .  13,504,432.75 

Consideration  for  Settlement  Annuities  arising 

out  of  assurance  policies .  1,442,514.96 

Policy  Proceeds,  Dividends  and  Other  Amounts 

left  with  the  Company . ,  7,219,508.45 

Net  Profit  on  Sale  of  Ledger  Assets  and  Foreign 
Exchange  (after  applying  $1,150,144.30  to 
reduce  hook  value  of  securities  to  stabilize 
future  interest  yields) .  256,704.74 


in  mortgage  investments;  these  of  total  a.ssets. 


I  same  period. 


Bank  of  Canada  Statement 


BDGIIVS  WriH 


256,704.74 


EXPENDITURES: 

Death  and  Disability  Claims . $  8,699,200.96 

Matured  Endowments  and  Surrender  Values .  6,661,715.72 

Annuity  Payments  .  591,242.06 

Policy  Proceeds,  Dividends  on  Deposit  and  Other 

Amounts  Withdrawn .  6,627,290.57 

General  Expenses  and  Taxes .  7,474.056.17 

Net  .Amount  by  which  Ledger  Assets  were  writ¬ 
ten  down . .  *  47,237.78 

$30,100,743.26 

Increase  in  Policy  and  Stall  Pension  Reserves 

and  Amounts  on  Deposit  with  the  Company  .  18,808,936.41 


$55,103,975.64 


ready  registered. 

B.  of  T.  Secretaries 
In  Annual  Conference 


l\'  YOUK  S/1VI\C.S 


Iiiiperiail  Bank 


I  of  Trade  and  Chamber  of  Coni- 
!  merce  secretaries  was  held  in 
Montreal  this  week  for  three  days 
of  closed  sessions,  under  the  spon- 
.‘•orship  of  The  Canadian  Chamber 
of  Commerce. 

“Delegates  from  all  across  Can¬ 
ada  will  exchange  information  on 
how  the.v  and  their  organizations 
can  best  serve  their  communities 
and  the  ration  in  the  tryine:  davs 
ahead.”  D.  L.  Jtorrell.  general 
inanagei  of  The  Canadian  Cham¬ 
ber  of  Commerce,  said  in  announc- 
;  inar  the  conferences. 

'  With  such  questions'as  industriai 
.  mobilization  and  civil  defence  giv- 
I  en  top  billing  on  the  agenda,  dele- 
,  gates  heard  off-tbe-record  talks  by 
I  Major-General  F.  F.  Worthington, 
civil  defence  co-ordinator.  Depart¬ 
ment  of  National  Defence,  and 
Major-General  G.  C.  Howard,  ex¬ 
ecutive  vice-president  of  the  Can- 
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4  165,857.138 

$48,909.679.67 
$  6,194,295.97 


SURPLUS  EARNINGS  FOR  YEAR  $  6,194,295.97 

Deduct: 

Dividends  Paid  or  Allotted  to  Policyholders ..$  5,010,332.39 
Increase  in  ProvUion  for  Dividends  payable  in 

subsequent  year .  200,000.00 

Increase  in  Spec  i^c  Reserve  for  Fluctuation  in 

Value  *of  Investments . .  200,000.00 

-  $  5.410,332.39 

TRANSFERRED  TO  UNASSIGNED  CONTINGENCY  FUND . %  783,963.58 


LOUIS  L.  LANG, 

President 


A.  E.  PEQUEGNAT,  a.i.a.,  f.s.a. 
General  Manager 


FEATURES  OF  1950  PROGRESS 

Surplus  Earned  in  1950  . $  6,194,296 

Total  Payments  to  Policyholders  and  Beneficiaries  in  1950 .  20,962,491 

Total  Assets  365,632,704 

New  Assurances  in  1950  (Excluding  Annuities) .  120,468,273 

Total  Assurances  in  Force,  December  31,  1950 
(Excluding  Annuities)  L168,677,943 

A  copy  of  fht  complott  toport  of  the  proctodings  of  fho  Company's  annual 
tn09ting,  h^ld  at  tha  Home  Office  on  February  t,  195K  wi7/  b«  stnf  on  request 


lew  Records  Are 
.gain  Reported 
y  Great-W.  Life 

Business  In  Force  in¬ 
creased  by  $167  Million 
Last  Year  to  $1,671,- 
014,073 

Another  year  of  notable  growth  i 
characterized  by  H.  W.  Man- 1 
ng,  vice-president  and  general  j 
inager  as  company’s  “most  sue- 1 
ssful  year”  —  was  reported  by 
le  Great-West  Life  Assurance 
).  at  annual  meeting  in  Winni- 
g  this  week. 

Wide  increases  were  recorded  in 
th  new  business  placed  during 
ar  and  in  total  insurance  and 
.nuities  in  force,  in  each  case  to 
w^  high  levels  in  company’s  his- 
i'ry.  New  business  was  up  over 
0.3  million  from  previous  year 
5259,171,995  from  $228,859,927 
nile  insurance  and  annuities  in 
rce  at  end  of  year  showed  a  gain 
nearly  $167  million  at  $1,671,- 
4,073  as  compared  with  $1,503,- 
3,469  at  end  of  1949. 

Total  assets  increased  to  $385,- 
5,607  from  $357,621,351  and 
ubilities  to  policyholders  to  $365,- 
9,058  from  $340,030,940.  Capital, 
■ecial  reserves  and  surplus  total- 
d  $20,206,549  as  compared  with 
7,590,411  at  end  of  1949. 
Payments  to  policyholders  and 
sneficiaries  were  up  at  $28,440,- 
il  from  $24,907,806.  This,  it  was  1 
)inted  out.  is  the  largest  sum  j 
er  paid  out  in  a  single  year.  The  j 
ajorlty  of  these  funds  went  to  j 
/ing  policyholders  in  the  form  of  1 
tirement  income,  matured  en- 1 
)wments,  and  disability  benefits.  | 

1  addition,  a  further  $23,000,000  j 
as  added  to  the  reserves  for 
iture  payments  to  policyholders 
id  beneficiaries. 

I  In  reviewing  operations  for  1950 
[  1  annual  meeting,  Mr.  Manning 
ated  that  year  “was  an  extreme- 
'  satisfactory  one  because  of  the 
intinued  favorable  mortality,  the 


^yh«rst  Appoin.n.^iYear  of  Gfowth  Ship  Movements  From 

i  For  National  Life  Canadian  Ports 


Income  Highest  on  Re¬ 
cord;  Business  In  Force 
Passes  $125  Million 

TORONTO  —  Report  the  Na¬ 
tional  Life  Insurance  Co.  of  Can¬ 
ada  presented  to  annual  meeting 
here  last  week  shows  that  income 
of  the  company  for  1950  was  the 
highest  on  record.  Total  life  in¬ 
surance  in  effect  now  exceeds 


Shippinc,  th*  (petdi**!  ■•viRC  cf  freisht  la  trad*,  i*  af  priaiarp 

importanc*  nat  anip  to  Caaadtaa  aipartara  hat  ta  aaaap  alliad  iadastrlaai 
t*  financial  atanta.  I*  cnitaaiata  ahraad  and  pradneara  at  haa*.  Aa  an 
aaciaciT*  caraica  ta  Canadian  aspartinp  indaatriaa,  Th*  Financial  Tiaaa 
pabiichaa  wachip  n  lict  at  chip  maTaniants  fraai  Canadian  parti,  caatpiiad 
with  th*  caaparatian  *f  alt  chippinp  aaaipaniaa  and  paaaal  atanaparia 
thraochaat  Canada.  Traffic  nanagera  and  anpart  managari  *f  Canadian 
indnitrp  and  aapart  acrpicaa  ar*  lavitad  t*  apail  thanesaWaa  at  th* 


J.  B.  LEUPOLD  " 

$24,144,212 

W.  PALMER  HAYHURST,  provement. 
president  of  The  F.  H.  Hayhurst  The  resu 


of  J.  B.  Leupold  as  vice-president  met,  including  the  allocation  of 
in  charge  of  the  Montreal  office.  $2,683,000  on  behalf  of  policy- 
Mr.  Leupold,  manager  of  the  holders,  an  amount  of  $240,104 
Company’s  Montreal  office  since  was  added  to  surplus,  dividend  and 
1948,  has  had  extensive  experience  investment  reserves.  It  was  point- 


served  as  special  publicity  ad-  fleeted  in  higher  expense  figures 
visor  in  the  Public  Relations  Sec-  in  future. 

Uon  of  the  National  War  Finance  ^  the  general  manager’s  report. 
Committee.  L  C.  Bonnycastle  emphasized  that 

- 1 - ; -  increased  efficiency  had  character- 


imperative 


eight  times  the  figure  of  five  years  longer  necessary.” 
ago.  In  commenting  upon  the  gy  analyzing  procedures,  the 
groyrth  of  group  business  in  force,  company  is  developing  economical 
which  is  now  $349,000,000,  Mr.  methods  of  streamlining  all  activi- 


1  PiniBcUl  TimM 

(eatare. 

which  will  Hat  wnowowkomU  fraas  all  Caaadiaa 

OcasB  sarta.  Th*  llatiac* 

will  alwara  cavar  th* 

aaecaadiac  fan  waaka. 

DBSTINATION  OATH 

TO  U.K.  PORTS 

VHMBL 

OPXKATOB  OB  A6BNT 

FtGfli  Haliffts 

Liverpool 

Feb.  10 

“Newfoundland”  (R) 
“Seaboard  Trader” 

Furness.  Withy 

Liverpool 

Feb.  24 

March  Shipping 

Furness,  withy 

Liverpool 

Feb.  27 

"Nova  Scotia”  (R) 
“Montreal  City” 

Av’mouth,  Swansea 
Av’mouth,  Swansea 

Feb.  27 

Furness,  IVilby 

Mar.  1 

“BirminRham  City” 
“Seaboard  Star” 

Furness,  Withy 

Ixindon 

Mar.  3 

March  Shipping 

From  St*  John 

(ilasRow 

Feb.  10 

“Salacia”  (R) 

Cunard  Donaldson 

London 

Feb.  13 

“Vardulla” 

Cunard  Donaldson 

Hull 

Feb.  21 

“Consuelo”  (R) 

.McLean  Kennedy 

l.'pool,  Dublin.  Cork 

L  Feb.  2f\ 

“Irish  Pine” 

Shipping  Ltd. 

Dublin,  Belfast 

Feb.  2S 

“Inisliowen  Head” 

McLean  Kennedy 

(rlasKow 

Feb.  28 

“Moverla”  (R) 

Cunard  Donaldson 

^vonmoiith 

Mar.  2 

“DellHan” 

Cunard  Donaldson 

BriR..  Holl.,  Germ. 

Mar.  8 

“l*r.  John  W.  Frijo” 

Shipping  Ltd. 

Liverpool 

Mar.  7 

“Vandalia” 

Cunard  Donaldson 

From  Woit  St.  John 

Manchester 

Feb.  10 

“Manch.  Division”  (R) 

Furness,  Withy 

Londen 

Feb.  It 

“Beaverglen”  (R)* 

Candn.  Pacific  S.  S. 

Avonmouth 

Feb.  1.5 

“Norwegian” 

“Assyria”  (R) 

Cunard  Donaldson 

Liverpool 

Feb.  IS 

Cunard  Donaldson 

Lls’erpool.  Dublin 

Feb.  17 

“Ramore  Head” 

McLenn  Kennedy 

.Manchester 

Feb.  17 

“Manch.  Merchant”  (R) 

Furness.  Withy 

Ijondoii 

Feb.  20 

"Trlberg” 

March  Shipping 

Manchester 

Feb.  24 

"Manch.  Shipper"  (R) 

Furness.  Wlthv 

Liverpool 

Feb.  28 

"Empress  of  France” 
“Manch.  Trader” 

Candn.  Pacific  S.  S. 

Manchester 

Mar.  3 

Furness,  Withy 

Ixindon 

Mar.  4 

“Beaverdell”  (Bi* 

Candn.  Pacific  S.  S. 

Liverpool 

Mar.  7 

“Emp.  of  Canada”  (R) 
“Ualrnvalona” 

Candn.  Pacific  S.  S. 

Newcastle,  T.eith 

Mar.  7 

Furness,  Withy 

r.K.  Portii  Earlv  Feb. 

“Clearpool” 

F.mpire  Shipping 

Liverpool 

Feb.  10 

“Marie  Bakke” 

t.aiiada  Shipping 

U.K.  Ports 

Feb.  It 

“l.ake  Manitou” 

Anglo  Candn.  Shippiag 

U.K.  Ports 

Feb.  15 

“Ruysdael” 

Empire  Shipping 

Manchester 

Mid  Feb. 

“■Welsh  Prince” 

Furness,  Withy 

Manche.ster 

.Mid  Feb. 

“Brizllian  Prince” 

Furness,  Withy 

r.K.  Ports 

Feb.  19 

“Mossel  Bay” 

Empire  Shipping 

Liverpool 

Feb.  21 

“Motsel  Bay” 

Empire  Shipping 

Manchester  1 

Late  Feb. 

“Kenilworth” 

Furness,  Withy 

U.K.  Ports 

Feb.  27 

“Guyana” 

(..  Gardner  Johnson 

Ijrndon 

Feb.  28 

“Benmohr” 

Anglo-Candn.  Shipping 

Liverpool.  Glasgow 

Mar.  6 

“Ltsmoria” 

Balfour  Guthrie 

U.K.  Ports 

Mar.  9 

“Seattle” 

C.  Gardner  Johnson 

*— Alao  la  Contioental  Port!  and  Scandinavia. 
(R)— Refrigerated  Space, 


Feb?  1.S  “(W.  Main” 
Feb.  38  “Stegeholm” 
Mar.  5  “Mormaefir” 


“Mont  Gaspe** 
“Saint  Bertrand’* 
“Wanatead” 
“Mont  Clair** 


«[  [MB 

SAILINGS 


j  Manning  said:  “Although  welfare  ties.  Great  attention  is  being  paid  EUROPE 
plans  have  long  been  recognized  to  training  so  that  The  National  From  Halifax 

I  as  an  integral  part  of  sound  em-  ufe  representatives  can  give  the  France.  Belgium  Feb?  l.s  “St.  Mi 

ployee  relations,  it  is  only  recently  type  of  technical  service  and  ad-  s^ndl^vif  Ma^.’  “  “Mwn 

that  they  have  assumed  major  im-  vice  required  under  present  day  s.  j,i,_ 
portance  in  union-management  ne-  conditions.  These  conditions  indi-  Belg.  Hbll.  Germ.  Feb.  20  “Mont 

gotiations.”  cate  that  increased  insurance  for  France,  BeWum  ’  Feb.  24  “Saint 

Referring  to  the  increase  in  as-  family  benefits  is  one  of  the  few  usSjm  Medit.'^*™’  Feb.  “Mont 

sets,  he  said  that  a  feature  of  the  methods  of  meeting  the  future  y  *  ' 

investment  policy  of  the  past  five  with  any  degree  of  certainty.  vZTterr‘ne*n^*'  Feb.  17  “stron 

years  has  been  to  increase  the - Mediterranean  Feb.  24  “Ve»u? 

number  and  amount  of  city  mort-  TORONTO  PORT  COLLECTIONS  France  stir  i 

gages  and  corporate  securities.  -  TO  EAST  AND  SOITTIf  AFRl 

and  they  now  form  50%  of  total  TORONTO  —  Customs  and  ex-  AND  ^OCTII  ATW 

a.ssetB.  This  investment  of  funds  cise  receipts  at  this  port  of  entry  Fram  8t.  Jahn 

in  higher  yielding  securities  has  for  January  totalled  $20,014,839.  Africa  Feb.  2S  “Zini” 

brought  about  a  moderate  increase  This  represented  an  increase  of  Fram  Vaaaaavar 

in  the  gross  rate  of  interest  which  more  than  $7,000,000  over  the  Feb  15  "Tabli 

reached  3.66%  at  the  end  of  the  same  month  last  year  when  the  s.  Africa 

year,  total  was  $12,911,863.  (via  US  Gulf)  Mar.  8  “Sllvei 


“Stromboll’* 

“Veauvlo” 

“Wyoming” 

“Brandanger” 


Belg.,  Holl.,  France  Mar.  8  “Brandang 
TO  EAST  AND  SOUTH  AFRICA 


Furneaa,  W’ithy 
Swediih  American  Line 
Montreal  Shipping 

Montreal  Shipping 
Furness.  Withy 
Cunard  Donaldson 
Montreal  Shipping 


Empire  Shipping 
Empire  Shipping 
Empire  Shipping 
Canada  Shipping 


Elder  Dempster  Lines 


Maraues  Feb.  15  "Table  Bay”  North  Pacific  Shipping 

S.  Africa 

(via  U9  Gulf)  Mar.  8  “Sllverteak”  Dingwall  Cotts 

TO  FAR  EAST,  INDIA  AND  STRAITS  SEITLEBIENT 

From  Halifax 

Manila,  Japan,  China  Feb.  12  "City  of  Ottawa”  McLean  Keni 


YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


I  Manila,  Japan,  China  Feb.  12  "City  of  Ottawi 
Fram  St.  Jahn 

India  Feb.  15  “City  of  Lucknow” 

Fram  Vaacanvar 

Manila,  Japan,  China  Feb..l0  “Ocean  Mall” 

India  Early  Feb.  "Akti” 

Manila,  India  Feb.  12  "Lombok” 

Japan  Feb.  12  “Lake  Winnipeg 

Manila,  India  Feb.  12  “Hoegh  Silverspi 

Orient  Feb.  12  “Bougainville’* 

5fanila,  Japan,  China  Feb.  18  “China  Mail” 
Manila,  Strti.,  India  Feb.  22  “Salatiga” 

.lapan  Feb.  23  “Lake  Pennask” 

India  Tjte  Feb.  “Kyvernitls” 

Manila,  Japan,  China  Mar.  3  Island  Mail” 

India  Mar.  8  “Antonis” 

Hawaii  Mar.  8  “Hawn  Lumbern 

Manila,  Jap.,  China  Mar,  10  “American  Mail” 

TO  U,S.N.H. 


rly  Feb.  "Akti” 

Feb.  12  "Lombok” 

Feb.  12  “Lake  Winnipeg” 
Feb.  12  "Hoegh  Silverspray” 
Feb.  12  “Bougainville’* 

Feb.  18  “China  Mall” 


'Hawn  Lumberman’* 
American  Mail” 


McLean  Kennedy 
McLean  Kennedy 


American  Mail  Line 
Empire  Shipping 
Dingwali  Cotta 
N.  Pacific  Shipping 
Dingwall  Cotts 
Balfour  Guthrie 
American  Mail  Line 
Dingwall  Cotts 
N.  Pacific  Shipping 
Empire  Shipping 
American  Mall  Lina 
Empire  Shipping 
Dingwall  Cotts 
American  Mail  Line 


■’  1 


For  service,  comfort  and  courtesy 
i  .  .  pick  a  ship  from  the  White 
Empress  Fleet!  A  week’s  holiday 
at  sea  on  the  stately  Empress  of 
Canada  or  Empress  of  France. 
Superb  meals  .  ;  .  movies  .  ;  i 
dancing  . . .  deck  gomes.  And— 
there’s  Canadian  Pacific’s  ‘hospi¬ 
tality  at  sea’  to  add  zest  to 
your  trip.  i 


From  Saint  John,  N.Bj 

empress  of  CANADA 
Mar.  7,  Apr.  4 
IMPRESS  OF  FRANCE 
Feb.  28,  Mar.  28 


"I  have  my  life  insurance  care-  Over  the  years  the  procedure  Fram  Vanceavar 
fully  worked  out  for  my  fajnily.  has  worked  out  well.  All  too  Boston  Feb.  18  “Badnor”  Empire  Shipping 

All  my  policies  have  been  recorded  often  money  from  life  insurance  TO  WEST  INDIES  AND  GULF  OF  MEXICO  AND  S.A. 
with  the  insurance  companies  to  has  been  foolishly  dissipated.  With  p,,,,  Halifax 

pay  out  their  proceeds  according  the  employer  having  the  right  to  cuba.N.W'.I..  W.T.  Feb.  12  ".Sundtal”  Saguenay  Terminal 

to  my  wishes.  use  discretion  he  can  advise,  where  Nassau  &  Jamaica  Feb.  16  “Candn.  Constructor”  Candn.  National  S. 

1  ^  J  i  so  nnn  Mit.  .Li.  1.  .1.1.  _  J  !.»  Havana,  Vera  Cru*  Feb.  17  "Tunaholm”  Swedish  American 

“I  am  Informed  that  my  $8,000.  he  sees  fit,  that  the  proceeds  be  Carlb.,  Venezuela  Feb.  is  Gulfport’*  Saguenay  Terminal 


group  life  insurance  cannot  be  a  paid  out  as  salary,  ’Thus  widows  south  America^ 
part  of  the  plan  as  I  have  no  right  are  given  an  income  breathing  (;ub2"Ha't"* 


Bermuda,  E.  Gr.  Isl.  Mar.  3 

Carib.,  Venezuela  Mar.  2 

South  America  Mar.  2 

South  America  Mar.  .1 

Central  America  Mar.  7 


to  say  how  it  will  be  paid.  Will  spell  of  a  year  or  so  to  adjust  Cuba,  Haiti,  W.T. 
you  please  tell  me  how  to  get  themselves.  NaMa’if’iVa'maica* 

I  around  this  arbitrary  attitude.  I  ¥  #  Bermuda,  E.  Gr.  Isl. 

I  do  not  want  too  much  cash  to  be  ^  final  thought!  Before  you  south ’America*'* 
paid  to  my  heirs  too  quickly  and  try  to  tie  up  your  estate  too  South  America 
my  hand  is  being  forced  in  this  tightly,  make  sure  you  have  pro-  To'hn'" 

insurance  that  is  my  property  and  yided  adequate  cash  for  final  ex-  Bermuda,  W.I. 
costing  me  money  for  premiums.”  penses  and  succession  duties.  If  Vaneaaver 

— G.  C.  H.  not,  succession  duties  will  wreck  south  America 

*  *  *  your  plans  and  deliver  your  pro-  ^ 

I  have  a  suggestion  that  may  gramme  to  your  family  C.O.D.  C.A.,  Canal,  W’. 
accomplish  your  purpose  —  as  it  - -  Coast,  s.  A. 


Feb.  12  ".Sundtal” 

Feb.  16  “Candn.  Constructor’* 
Feb.  17  "Tunaholm” 

Feb.  19  Gulfport” 

Feb.  2.1  "Mormacyork” 

Feb.  36  “Danaholm” 

Keb.  26  “Bifham  Hill” 

Feb.  26  “Beech  Hill” 

Feb.  28  “Lovdal” 

Feb.  28  “Canadian  Cruiser” 


“Ijdy  Rodney” 
“A  Vessel” 
“Mormacyork” 
“Bowrio” 
“Torsholm” 


Saguenay  Terminals 
Candn.  National  S.  S. 
Swedish  American  Line 
Saguenay  Terminals 
Montreal  Shipping 
Swedish  American  Line 
Saguenay  Terminali 
Saguenay  Terminals 
Robert  Heford  Co. 
Canadian  National  S.  S. 
Canadian  National  S.  S. 
Saguenay  Terminals 
Montreal  Shipping 
Cunard  Donaldson 
Swedish  American  Line 


Feb.  15  “C2indn.  Challanger”  Candn.  National  S.  S. 


has  in  other  cases  -  although  it  Worsted  Yom  Capacity 
IS  not  as  technically  binding  as_  .  .  * 


and  S.A.  Feb.  10 

C.A.,  Canal.  W. 

Coast,  S.  A.  Feb.  12 

C.A.',  Canal  &  Carib,  Feb.  13 


your  signed  settlement  options 
with  the  insurance  companies. 
These  options  are  in  effect  con¬ 
tractual  wills. 


Expansion  Important 


Latin  America 
South  America 
Central  America 
C.A.,  Canal,  W. 
Coast,  S.  A. 


One  development  in  the  Can-  c  a..  canal,  W. 

Coast,  S.  A. 


actual  wills.  adian  woollen  textile  industry  that  r.A..  Canal,  s.A, 

My  recommendation  is  to  com-  has  been  a  contribution  to  peace- 


Feb.  9  “Mormaesun” 

Feb.  10  “Santa  Ellana” 

Feb.  12  “Santa  Flavia” 

Feb.  13  “Coastal  Adventurer” 
Feb.  14  “Breale” 

Feb.  14  “Hindanger” 

Feb.  15  “Mormaciun” 

Feb.  26  “Santa  Eliana” 

Feb.  28  “Square  Wnnet” 

Mar.  .3  “Santa  Adela” 

Mar.  8  "Mormacland” 


Balfour  Guthrie 

C.  Gardner  Johnson 

C.  Gardner  Johnson 
C.  Gardner  Johnson 
Empire  Shipping 
Empire  Shipping 
Balfour  Guthrie 

C.  Gardner  Johnson 

C.  Gardner  Johnson 
C.  Gardner  Johnson 
Balfour  Guthrie 


plete  a  statement  as  to  how  you  ^imc  economy,  and  which  will  be  a  PACIPIO  ISLANDS,  AUSTRALIA  AND  NEW  ZEALAND 


Australia  Feb.  22  “Wangaratta” 

NEWFOUNDLAND  SERVICE  FROM 


FIRST  QASS 
$242  up 


TOURin 
$100  up 


Famous  Canadian  Pacific  service 
is  oiso  yours  on  the  passenger¬ 
carrying  freighters  Beavurburn 
ond  fieaverford.  Sailings  approx¬ 
imately  twice  monthly.  Dotes  on 
^  request.  First  Class  Fare  $200. 

'  Attittonc*  with  pattporh  and  full  infarmaliot  j 
foam  four  own  Iraual  agani  or 

'  ANY  CANADIAN  PACIFIC  OFFICE  j 


would  like  your  group  life  insur-  .  .  .....  .  .  Pram  St.  Jahn 

ance  paid  out  and  have  it  filed  ^‘^a*  importance  in  event  ..p, 

in  your  employer’s  group  record  hostilities,  is  the  great  ex-  Vancaavar 

system,  furnished  to  him  by  the  Pension  of  its  worsted  yarn  spin-  Australia  Fab.  22  “W 

insurance  company.  Also  cover  capacity.  NEWFOUNDLAND  SERVIC 

the  same  statement  through  a  During  the  last  war  a  shortage  , 

codicil  in  your  Will.  Your  em-  developed  in  worsted  yarns,  badly  Halifax  Fab!  lo  “Nt 

ployer  then  would  have  written  needed  for  military  fabrics.  Im-  Hallfa.v  Feb.  13  “W 

instructions  to  guide  him  in  the  ports  which  had  up  to  1939  aug-  Halifax  Feb!  24  “Fo 

event  of  your  premature  death.  mented  the  production  of  Can-  Halifax  Feb.  OT  "Sc 

Your  employer  determines  how  ada’s  own  90.000  worsted  spindles,  HjjJfa*  Mar!  3  “Ffl 

the  proceeds  will  be  paid  —  not  dropped  to  a  dangerous  degree.  To  Halifax  Mar,  9  "N< 

the  insurance  company,  meet  this  situation  and  build  up  _ _ 

If  you  request  that  the  money  a  state  of  self-reliance  for  Canada,  ,  •mi 

be  paid  out  in  monthly  cheques  firms  obtained  and  installed  the  Manitoba  To  Salvage 

that  are  not  less  than  $25.00,  I  most  modern  worsted  spinning  pfoz^n  Fish  SupplicS 

I  believe  you  will  not  run  into  machinery  as  fast  as  it  became  _ 


Port  Campbell” 


Halifax 

Feb.  1» 

“Galloway  Kent” 

Halifax 

Feb.  10 

“Newfoundland” 

Halifax 

Feb.  13 

“Wellington  Kent” 

Halifax 

Feb.  19 

“Blue  Peter  H” 

Halifax 

Feb.  24 

“Fort  Amherst” 

Halifax 

Feb.  27 

“Nova  Scotia” 

Halifax 

Feb.  2* 

“Blue  Peter  II” 

Halifax 

Mar.  3 

“Fort  Avalon” 

Halifax 

Mar.  9 

“North  Coaster” 

Mtl.,  Australia,  N.Z.  lin* 


Empire  Shipping 


Robert  Reford  Co. 
Furness.  Withy 
Robert  Reford  Co. 
Montreal  Shipping 
Furness,  Wlth.v 
Furness,  Withy 
Montreal  Shipping 
Furness,  Withy 
Clarke  Steamship 
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Industrial  Life 
Reports  Gain 

Business  in  Force  Up 
Nearly  $25  Million  in 
1950  to  $193,028,456 

Industrial  Life  Assurance  Co., 
Quebec,  reports  new  business  ef¬ 
fected  during  1950  amounting  to 
$43,673,506  and  business  in  force 
at  the  end  of  the  year  totalling 
$193,028,456,  reports  G.  Favreau, 
president  and  A.  F.  Muth,  vice- 
president  and  managing  director 
of  Industrial  Life  Insurance  Co. 
Insurance  in  force  increased  by 
$24,692,738  compares  with  an  in¬ 
crease  in  1949  of  $15,987,022. 
Premiums  received  amounted 
to  $5,316,263  and  total  receipts 
were  $6,367,769,  an  increa.se  of 
$775,300  over  1949.  Although  the 
gross  rate  of  interest  declined 
slightly  to  4.5  per  cent,  this 
nevertheless  is  much  greater  than 
the  average  rate  earned  by  life 
insurance  companies  in  Canada,  it ! 
was  stated.  l' 

Disbursements  to  policyholders 
and  other  beneficiaries  totalled 
$1,244,624  and  since  its  foundation 
in  1905  the  company  has  paid  a 
total  amount  of  $8,162,959.  The 
mortality  experience  continues  to 
he  very  satisfactory. 

Assets  available  for  the  security 
of  policyholders  now  amount  to 
$19,403,914,  an  increase  for  the 
year  of  $2,709,387,  or  16.2  per 
cent.  The  excess  of  market  value 
over  book  value  of  bonds 
amounts  to  $106,217  and  of 
stocks  to  $330,032,  a  total  of 
$436,249,  which  compares  with 
$299,683  as  at  Dec.  31,  1949. 

Equitable  Life 
Shows  Progress 

Business  in  Force  In¬ 
creased  by  $6,066,649 
in  1950 

Equitable  Life  Insurance  Co.  of 
Canada  in  report  for  1950  shows 
new  insurance  during  the  year 
amounting  to  $10,603,382.  Insur¬ 
ance  in  force,  exclusive  of  an¬ 
nuities,  increased  by  $6,066,649  to 
$79,423,631. 

Investment  income  for  the  year 
at  $1,067,418  was  up  $79,888.  As¬ 
sets  of  the  company  rose  to  $22.- 
465,783  from  $21,109,388  for  1949 
and  bonds  at  $4,103,791  showed  an 
increase  of  $347,657  in  market 
value  over  book  value. 

Company’s  policy  reserves  were 
considerably  higher  at  $18,135,554 
and  are  on  a  full  net  level  3  per 
cent  basis. 

Payments  to  policyholders  and 
beneficiaries  during  1950  amount¬ 
ed  to  $1,005,323  while  since  its  or¬ 
ganization  the  company  has  paid 
$18,283,147  in  benefits.  Mortuality 
for  1950  was  higher  than  1949  but 
the  expense  ratio  was  lower. 

Investment  and  contingency  re¬ 
serves  were  increased  by  $50,000. 
Surplus  increase  for  the  year  was 
$67,252  compared  with  $47,181  in 
1949. 

Construction  was  started  on  in¬ 
creased  numbers  of  dwelling  units 
but  fewer  were  completed  during 
the  first  nine  months  of  1950  than 
in  the  same  period  of  1949,  and 
units  in  various  stages  of  con¬ 
struction  at  the  end  of  September 
was  substantially  higher  than  a 
year  earlier. 


I  January  Collections 
I  Montreal  Port  at  Peak 

Customs-excise  collections  for 
the  Port  of  Montreal  for  Janury 
at  $43,083,920  showed  a  material 
increase  over  figures  for  both  pre¬ 
ceding  month  and  same  month  of 
last  year,  according  to  figures  re¬ 
leased  by  Arthur  Laing,  collector 
of  customs  and  excise  at  the  port. 

Compared  with  December’s  $25,- 
989,291,  the  January  figures  were 
up  $17,094,629,  while  compared 


I  with  last  year’s  $29,281,518,  they 
showed  an  increase  of  $13,802,404. 

The  January  total  was  the  high¬ 
est  on  record,  so  far  as  can  be  as¬ 
certained,  for  that  particular 
month,  and  was  the  highest  for 
any  month  since  May,  1944,  when 
collections  totalled  $43,859,927. 

Canada’s  1950  mineral  produc¬ 
tion  of  $1,040  million  exceeded  tho 
billion  dollar  value  for  the  first 
time.  In  1901  the  total  output  was 
$65  million. 


70 

j  'pears 


r'peais  With  one  pupse 
...policyowners'secnrity 

North  American  Life  reports  continued  financial  strength 
to  its  140,000  policyowners  at  the  close  of  its  70th  yean 
The  enterpHsing  Canadians  who  founded  the  Company 
in  the  horse  and  buggy  days  of  70  years  ago  had  but  one 
purpose — the  lifetime  security  of  the  policyowners  and 
their  families.  That  singleness  of  purpose  has  been  a 
guiding  principle  since  1881; 

Every  day  North  American  Life  policyowners  are  bene* 
firing  from  their  protection  in  this  Mutual  Companyi 
In  1950,  policyowners  and  beneficiaries  received 
$7,812,866,  bringing  the  70  year  total  of  policy  benefits 
to  over  $163,000,000.  For  the  future,  the  Company 
holds  over  $144,000,000  in  assets  to  meet  obligations 
to  policyowners  who  own  life  insurance  and  annuities 
totalling  over  $621,000,000. 

The  10th  Annual  Report  at  a  Glance 

New  Assurance  and  Annuities  arranged  $  88,350,772 
Net  Life  Insurance  and  ^innuities  in  force$621,988,8SK) 
(Increase  $67,652,263) 

Total  Premiums  Received .  $  17,506,557 


Payments  to  Policyowners 
and  Beneficiaries  -  -  - 


$  7,812,866 

Liabilities  to  Policyowners  and  Others  $136,611,374 
Special  Reserves  and  Surplus  Funds  -  -  $  7,419,321 

Total  Assets .  $144,030,695 

(Increased  $11,759,505) 

The  complete  Annual  Report  will  be  mailed  upon  reqoeat; 


NORTH  AMERICAN  LIFE 

/An  Head  Office 

TORONTO  -  CANADA 


bring  a  better  price  on  the  mar¬ 
kets,  have  been  transported  by 
plane  this  winter. 


trouble.  avai 

}{.  H-  H-  her 

The  reason  your  einploj’er  lias  000. 


available.  By  April  1949  the  num-  (gpeclal  lo  'The  Financial  ’I'imes)  rJaw  I  AeauiMsf 

her  of  spindles  had  risen  to  344.-  N«W  LMSM  ACqHiraa 

000.  Winnipeg  -  According  to  re- }  |y  Central  ExolorerS 

„  .  .  ports  reaching  here  it  now  ap- 1  '  r 


And  MW, . .  bmase  effkhmf  with 

P.W.  TELETYPE 


the  right  to  say  how  the  money  During  1948  tlie  industry  pro- 


shall  be  paid  from  group  claims  duced  24.6  per  cent  more  worsted 


pears  likely  that  the  500,000  or 
more  pounds  of  frozen  fish  in 


Central  Explorers  Limited  has 


is  that  he  is  the  contractor  and  yarn  than  the  combined  total  of  ■»xnni(r,ha’<s  northiand  will  >,«  acquired  gas  reserves  in  the  Pirt- 
policyowner.  The  contract  is  be-  Canadian  production  and  imports  fni,*-  out  before  sorine  without  southern  Alberta,  j 

tween  him  and  the  insurance  com-  in  1939,  and  today  it  is  estimated  ^  *  ’The  reserves  have  been  proved  by  j 


[  pany.  You  pay  only  part  of  the  that  the  Canadian  industry  could  „,!,  ^  a  i,  a  ih.  Mayland  Southern  well  lo- 

I  premiums  and  hold  only  a  certi-  turn  out  enough  for  the  entire  heavy  fan  of  snow  in  me  company’s  acreage 

'  ficate  from  the  single  master  domestic  market  on  the  basis  of  came,  for  the  most  part  ls^  13-4-l-9W4th.  The  well  | 


Harwoods  Rye 


I  1949  needs  "'hen  the  ice  was  thin  and  pre-  flovved  at  the  rate  of  7,350,000  I 

_  I’ented  the  trucks  and  tractor  cubic  feet  per  day  and  has  proved  I 

COTTON  OPERATIONS  UP  '•®*-  i 

lakes.  The  cold  spell  at  the  latter  was  discovered  at  two  hori- 1 

Operations  in  Canadian  cotton  part  of  January  however,  did  jj^ns.  TTie  well  is  located  on  a 

lextile  mill.s  showed  marked  in-  iiiiich  to  correct  the  situation.  geological  structure  observable  at 

crease  in  1950,  reaching  Uie  high-  Most  of  the  fish  La  piled  up  the  surface  and  covering  some 
est  point  since  the  pealt  of  1940-  ^^fygtiting  transportation  on  Rein-  four  square  miles. 

42.  Total  bale  opening.s  last  year  ^eer  and  Wallaston  lakes,  250  ’The  company  owns  3,990  aens 
were  454,970,  an  increase  of  70.981  mties  north  of  Flin  Flon.  A  trial  erf  leases  In  the  Pinhom  area, 
over  1949.  The  1942  total  was  |,un  was  made  at  the  end  of  last  where  the  Mayland  Southern  well 
496,102.  week,  as  a  result  of  which  some  is  located. 

Last  year's  increa.sed  activity  :  needed  supplies  were  brought  in  -  - -  - 

wa.s  due  mainly  to  stronger  de- |  to  the,  remote  fi.shing  .settlements.  in  1930  eontracts  were  let  for 
mand  following  start  of  war  in  i  Due  to  the  conditions,  large  |  th*  building  of  72.330  homaa  and  I 
Korea.  |  quantities  of  unfrozen  fish,  which  i  apartment  bu  ifhngs  m  Canada.  , 


The  advantoget  of  Canadian 

I 

National —  Canadian  Pacific  Private 
Wire  Teletype  Service  are  avoilable 
to  all  or  any  of  your  branches.  The 
cost  is  surprisingly  low.  Call  your  local 
telegraph  office.  A  communications 
expert  will  arrange  a  demonstration 
.  .  .  prove  hew  P.W.  Teletype  can 
speed  your  business. 


P.W.  Teletype  sends  and  receives  messages  in¬ 
stant//  . . .  hooks  up  branches,  factories,  ware¬ 
houses  locally  or  coasMo-coast.  As  simple  to 
operate  as  a  typewriter,  as  private  as  your  com* 
pony  correspondence  . . .  and  you  get  a  perma¬ 
nent,  written  record  when  you  use  P.W.  Teletype. 


Tns  company  owns  3,990  acm 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75 
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Teck- Hughes 
Earnings  Off 


On  Increased  Produc¬ 
tion  in  1950  Net  Shaded 
at  23c  a  Share 

cjoid  Mini's  l/d., 
in  pr’oliiiiinaj'v  fonoit  on  oonratin?' 
rpstilf.s  for  imst  yoaf.  ostiin  itps 
not  parninys  oi'  S1.101.17I,  nniial 
fo  (’Piit.s  a  slia’p  on  stork  a.s 


Developments  In  Western  Ontario  Gold 


Oil  Fields  production  up.  I 

98  Wells  Drilled  in  Alberta  in  January.  74  were,  ,  ,  '  ^  _  i 

)rod,.rr.r.  _  9  of  I  I  Successes  Last  Week  '  '’50  Output  i  S-’i'i.OH.  in- 

rociuccrs  t  OT  l  l  successes  uasr  weeK  |  to^  ICC  fii;?  M  ;  Cludinjr  cost-aid.  comparecf  with 

Brought  in  by  Imperial  in  Redwater  —  Con-  I  _  >Ti,lo3,oD/  Up  '•‘om  |  j-g,,  ^g3  operatinp:  j 

firm  Light  Crude  in  S.  W.  Manitoba  Figure,  $84, 1  8  1 .557  profit  before  write-offs  is  pstimat- 1 

.  ^  i  -  ed  at  $96,109  which  compare.s 

By  K.M.I’M  B.  WILSON  j  Toronto.  Oold  mines  in  On-  i  with  $12.'5.997  in  the  pieviotn 

-  —  ■  -  -  -  -  '  fario  produced  10. .i  per  cent  more  years. 

<-,\L(;.\nY  Sixteen  wells  wore  completed  in  .Mherta  la.M  week,  previous  year!  Report  states  that  good  ore  re- 


I  Estimate  Reduced 
Anglo-Rouyn  Profit 


Production  Up 


Of  98  Wells  Drilled  in  Alberta  in  January,  74  were 
Producers  —  9  of  I  I  Successes  Last  Week 

Brought  in  by  Imperial  in  Redwater  —  Con¬ 
firm  Light  Crude  in  S.  W.  Manitoba 


SURFACE 


Bv  K.M.I’M  B.  WILSON 


liiii  h  ('Ic\'en  were  oi!  wells  and  five  were  dry  hole.s.  Since  the 
111  tlic  yo;u'.  its  wells  have  been  completed  of  which  71  are 


rmiipated  with  riyure  nf  .-urcc.ssfnl  oil  well.'-,  while  two  .arc  gais  wells 


aecording  to  figures  released  by 
provincial  Department  of  Mines. 


stilts  continue  to  be  .shown  in  de¬ 
velopment  of  the  1.000  ft.  sub¬ 
level,  the  vein  having  been  open- 


3.')6.2.‘)!.  equal  to  2!  I'ents  a 


Nine  of  last  week's  .successes 


were  drilled  at  Red’vater  all  bv  production  last  year  was  p^j  j2.'i  feet  in  the  north  drift. 


rroduction  foi-  IP.'iO  was  value  I  imiv'riel  Oil  Ltd.  Two  oil  wells  were  brought  in  at  Ledtic.  one  by  •'5f>3.1,V>.8.=)7,  the  highe.st  since  The  heading  is  expected  to  stav 
1  PS  l•r•■•.’!rM  ed  with  r.iimpr  and  a.ssoeiates  and  the  other  by  Imperial.  lf-12.  and  compared  with  $81.181.- ,  in  the  good  material  for  another 

levinii.s  ye.ar's  .$  I  ..I.';!',.".':  1 .  A  fol.d  ■  ^  i  5."i7  in  1910  '  to  2.10  feel  when  it  is  expected 

"  IfiOl.q.l  ton.s  ot  ,,ro  weie  mill'-'il  "  nile  .Mherta.  contituies  o  - -qc  .  -  me  f  t  t-i  k  r  .  r  n  i  t"  reach  the  B  fault. 

,  ...  tvd-i--  Ml  s'li'i  cssful  oi  wells  evei  v  from  interval  o.,T96  to  .i,106  feet,  ,  The  number  of  tons  of  ore  milled 

inipareil  Mitli  120. 'I. i  in  l!'l!<.  '-i  »  i 

os'  ail!  imoiinte  I  t.i  IS"  'week,  t'ne  hunt  for  new  producin,g  with  valve  open  i.i  minutes.  A  py  gold  mines  last  vear  increased  a. 

' '  ..I.I  ,  ,.„ntin;ies  at  a  fast  pace  flow  of  natural  gas  hit  the  surface  :  T|f||>(l  Quarter  DrOD 

sainsi  .St'7  20;;  I’ld  iliiriro  the  on.i.s  iiiui...iis  le.i  pen.  f,  .  ,  ,  ,  1 per  cent  over  1919.  Actual  ton- 

'  .  .  ,  L:,s!  've-k  the  goveninicnt  i.-siied  m  four  minutes,  a  good  steady  ,  FflrniiiMc 

le.ct  year  i  stn-.t.a.eil  net  oio.i  resrivation  riahts  on  blow  throughont  test,  with  maxi-  ! "-ero  10, .002, 68.3  tons  against  MClUtyre  EamiUgS 

aes  not  rirlude  the  Ml  per  rent  of  ,,,p  .^otuh.-rn  oium  rate  220,000  cubic  feet  dail.v.  n.8, 0.690  ton.s.  During  the  year  Mi 

i.st  , issistrr.ee  due  lor  tlie  last  ,  Flow  of  oil  hit  the  surface  Tu  S^hl  mines  reported  recovery  of'  Toronto  McIntyre  Porcupine 

uee  months  piodurtion  nor  fmal  ’’■'’t  mimites  after  test  commenced.  2.418.761  ouncc.s  gold  and '421.127  ,  nf*'  c«''nings 

.  7i  A  ii,i  .  i-no  "ifQtt  ¥  ¥  ¥  ounces  silver  against  2. .322. 191 


at  .$1.60.", ."<‘11  PS  rr'-.Mi  ired  'vith 
previnii.s  ye.ar's  .4  I  ..3.3!',.‘i.';  1 .  A  fol.al 
of  160  0.3.0  ton.s  ot  (,ro  were  mi!l'’'il 
oonipared  '.v  itli  120. 'I.'i  in  It'lt'. 
f'n.s'-.aiil  anioiinted  to  .<7li.,oS7 
.pgainsl  .SP7.26.';  itnl  ilnrir.a  the 
latest  year  rst  ;iv.,a:ei|  net  oi’ofi' 
does  not  i'lrlude  the  ,sil  per  rent  of 
<  ost  .issistrnre  due  for  tlie  last 
th"ee  months  luoiiurtion  not  final 
adiustment  of  the  20  per  rent 
h.al.anr''  foi'  the  entire  year. 

Out, side  exploiation  has  resiilteii 
tn  the  skating  of  a  r.m«i.ler:ible 
■area  of  .golil-he.ari’ig  .around  in  the 
f 'hata.g.inia  di.slrirt  of  On  ■‘her.  The 
gold  liisrovorjes  made  on  rom- 
pan,\''s  rlaims  In  Iht.s  di.strirt  are 
j'on.sidered  to  Iv  of  siiffirien!  ini- 


.5.o7  in  1919. 

The  number  of  tons  of  ore  milled 


|iart  of  the  piovinre. 

Tile  l.argest  ar(|iiisit ion.  212.797 
arre.;  in  t!:e  Caroline  area,  was 
made  'iv  Hudson's  Bav  Oil  &:  Oas 


gold  mines  reported  recovery  of 
2,448.761  ouncc.s  gold  anti '421.127 


1’lie  team  of  Texaco  Kxplora- 


oiincos  silver  against  2..322.191  '  offp''  depreciation  of  $1,829,496, 
ounces  and  408. l.">2  ounces  respec-  to  $2.29  a  .share,  for  the 


3'he  hlork  is 


loiMted  about  .30  lion  Company  and  .McColl  Fron-  .  tively  in  .i949 


mil'^s  north  vest  of.  Crossfield.  . .  v...  . . . . .  .  .  . .  . r.  .o  h  .  f  .  .•  i 

The  P.’itrs'i  Ameiican  Oil  Co.  cation  for  its  .sixth  driller  in  the  '  istered  by  Campbell  Red  Lake,  , '  ^  '  e  .same  period 

took  out  .'ILO.^n  a.  res  in  the  Kat-  "McLeod  D2  pool"  of  southeast  production  of  which  was  valued  at  -  ”  ^ 

■lem  Crrc'-;  ."veji.  located  east  of  Lediic.  Texaco-McColl  have  placed  $2,2.34,906  a.s  compared  with  $884.-  Oioss  income  was  $7,09.3,026, 

M.'CoH-I’iiinn's  gas  fields  and  fotir  oil  wells  on  production  in  that  277:  Kerr-Addi.son  tip  at  $12. .304.-  compared  with  $6.7719,77.5. 

I’viiit  2o  miles  north  of  the  Mon-  .sector  of  Ledur,  and  have  two  i.ol,  from  $10.41,1.40.3;  Hollinger.  Third  quarter  net  earning.s 


tenac  Oil  Company  has  staked  lo-  Most  significant  gains  were  reg- 


nine  months  ending  December  .31. 
as  compared  with  $1,978,864,  or 


port. nice  to  warr.Mit  t'nc  progi  i.n  .j  o.  Cpllo'vay  took  more  wells  currently  under  way.  up  at  $11,008,743  from  $9.9.18.307;  amounted  to  $.176,4777.1,  eompar- 


ni  diamond  dril.mg  m  i  liiitm'i  gji  s,,)  acres  located  17  miles  one  preparing  to  complete  and  the  and  Porcupine  Reef  up  at  $t..13L-  ed  with  $716..330  in  the  .same  neri-  I  I _  AAlll. 

.siirince  iM'o.specting  that  will  be  urafaens!  of  Lethbridge  while  C.  other  heading  for  its  D2  ohjec-  ^89  from  $.179,782.  i  od  of  1949.  i  LdlUdQUc  fVIIIIS 

iindertal-.eii  this  s-eir.  ,\n  agree-  -i-  -.i.-ava  ahtainori  n  t.-a.-t  ahnot  five  • 


iindertal’.eii  this  y.'ir.  .An  agree-  y  '.L.-ers  c 
tiient  m.ade  rei-ontlv  v'ith  Lake  .s^n-  •;!,  u-des  re 
■perior  .Mining  I'orp.  Ltd.  eall.s  for 
.l.noO  ft.  of  diainoinl  drilling  to  iie  '[■,-.Tns  F- 
done  on  its  n-c!aii'i  gi'ld  properly  ..aiMciion  o 
in  the  White  River  .irea.  X.W.  (hi-  J^omoanies 
t.iriri.  .\rrangement.s  have'  Iv-n  |?spo 

made  to  linve  thi.s  te.st  of  tlie  ort'-  rxnlon 

body  started  .sliort  l.\’.  yy,  year 

pany  fi-om 

American  Stc^rla-d  i-odp. 

Reports  Good  Re$i-?ts 

Vancouver.  Oper.ation.s  o'l  the 
American  Standard  .Mines  Ltd.  Tiie  ..sth 
protierty  on  Nine  Milo  .Mo'int.ain  •' 

pea'-  Ha7c!ton.  havi'  made  eveei-  ‘ 

lent  progi'c.ss  since  they  eommem'-  7!*^*'!' 

eft  about  the  end  of  .Sentember. 

'  A  i.'nn'r  sand 

Ifi.  u,  eompanv  rooor.s. 

,  ,  Siineicor  0\ 

(amp  eon.st  rnet;o!i  has  been  ,  ,  „ 

(  op.eral  I  e 

eonipleted.  equipment  installed  ,  , 

,  '  .  and  Imj'en 

and  operation  is  proceed’.n.g  on  a 

to-fi-.shift  ha.sis,  I 'nderg round  work 
eommeneed  about  the  end  of  No-  Dm.n.j  ti 
.  .  r  •.-  a  Oil  Limited 

^■emher  in  two  fact's  No.  .3  aoil 

,  .....  ,  XT  ,  ,■  number  ol 

firift  on  No.  .;  \-e;n  and  No.  1  ad'.L 

,  ,  ,  ...  ,  ecptral  nnd 

ero.ssiait  and  iliitt  op  No.  I  vein,  , 

,  tield.s  and  P 

Tne  No.  .r  vein  is  shtiwing  good 
,  .  I  '  •'■'s  miieh  OI 

.strength  and  miner.alizaUen  acro.'-s  . 

.  r.,  f  ...  .  it  'lid  111  O' 

a  width  ol  1  toot  at  the  face.  .. 

,  ...  ,  .  .  .  X.  .  -At  the  OP 

feet  flom  the  portal,  and  No.  1  , 

'  X.  ,  ,  bi!  we! 

.".lilt  iplerseeting  No.  1  vein  show- 

.  ,  ,  ,  .  „  .  ,  He'd::  IP  t  IP 

in.ging  a  width  ot  2  le"t  at  .>6  li'el  j., 

from  the  piirtal.  The  drifts  on  r,y;  barrels 
No.  I  aP'l  No.  3  vein.s  are  proeoeil-  K.j,.,.ai,  (jaii 


V.  'I'ers  chtained  a  tract  about  tive.  _____ 

".b  P’drs  .‘■pi't lira of  Lethbridge.  ¥  ¥  l 

.  ^  ^  ^  Imperial  Oil  Limited  has  staked 

Trans  Fmpire  Oi's  Ltd.,  amal-  locations  for  another  five  wells  in 

gii'iniion  of  f'liir  C'lifton  C.  Cross  the  Ledtic-AA'oodhend  area,  all 

eopTiapic':  of  Calgary,  tdans  lo  fielrl  development  ventures.  Three  i 

spenil  $soo,i)f!(i  in  .Mheita  oil  and  of  the  new  sites  are  in  the  Lcdiie  j 

ga.s  exploration  ati'l  development  aiea.  while  the  remaining  two  are  , 

t'lis  year.  R'>'.eniie  of  the  com-  in  the  Woodbend  sector.  Drilling  ,  , 

pcpy  fi'om  wells  in  the  Redwater,  operations  will  he  .started  at  the  i  Akaiich 

T.O'I'lc.  .stettler  and  ot'.iei-  fields  new  tests  as  soon  as  tigs  are  '  I-." 

'  Ami.  Nephf*. 

'Aow  .T.'.ioiint  tr>  xAhtiut  H  available  from  riiripnt.  field  drill-  \,n  ^  k 

mont'p.  er.s.  ""  • 

At  jt  I  '"Id"  Mm-. 

*rj;e  ;;srh  oil  .success  at  .loseph  Presence  of  light  crude  oil  at  ' 

L:'l;e  is  a  quarter  mile  extension  the  California  .'standard  Com-  Viiiooins 
on  Lie  cast  central  siflc  of  the  panv'.s  wildcat  in  the  Willislon 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


f'o'.ve  1  oil  to  the  surface  fiom  the  officially  confirmed  rccentlv  in  a  i-':"''! 

A’iking  sand.  The  wed  is  owned  by  report  issued  bv  the  Manitoba  De-  ^  mi'""' I 

Siipei  ior  Oils  Ltd..  Kioy  Oils  Ltd.,  partnient  of  Mines  and  Natural  I  .Vidu  lli- 

Ccr.eral  Petrolennis,  .Iiipitei  Oils  Resources,  .\lthougli  the  Manitoba  Vn'i'mi''"'  " 

and  Inij'crin'  Oil  Lt.l.  government's  statement,  m  a  d  e  i!;i;;:iiii.i,' 

¥  ¥  .¥  available  by  Cal-Standard,  hatl  | 

During  the  yeai-  19.10  Imperial  both  optimistic  ami  pessimistic  in-  i{,'ii.>7Miii 
Oil  Limi'ted  mme  than  doubled  its  dications.  it  is  not  yet  po.ssible  to 
number  of  nrodiicing  wells  in  the  fletermine  whether  the  strike  will  ii‘,ii,.|, 
central  and' port hwest  Alberta  oil  develop  into  a  commercial  oil  pro-  •• 

fielils  and  nut  out  about  1'-  times  ,  diiccr  or  a  “teasci.  Iiiil^iiiiil 

."s  much  oil  from  those  areas  as  ho"'e''ei .  a  \  ictoi  \  for  the  .  . 

it  'lid  in  the  orev  ons  vear.  geologists  and  geoph\ sicists  who  |j,,„viii,. 


At  the  end  of  19.10  Iniperinl  had  •’■'D'c  carried  out  extensive  explor- 
71!  oi!  wells  producing  from  its  atorv  work  in  that  legion  of  I, | 
fie’d::  in  that  a-ca,  and  during  the  Western  Canada,  ."tid  ivill  no  hcAv  ix 
12  month  period  yielded  1.3.182.-  doubt  promote  further  inten.sifi- 
go;;  bai'-'ls.  an  a'-erage  of  .36117.  cation  of  the  search  for  oil  in  t'nc  liurr'.  i 


lUilT.  \nK. 
liiilf  H.  I,. 
HnlMou 
lUiMkcr  Hill 
Caller 
C  1 1  ( M  a  M 
C.'MMMhrll 

M.ilarl.  . 
CarllxM)  .... 

CisVUc  _ 

(••Ml.  Pat  . 
Cent.  INirc. 


^o.  1  fin.l  >1(1.  voin.-^  are  piococ.i-  daily,  oi  71  bairel.'^  daily  Williston  basin.  I 

'b~'  per  well.  ¥  ^  ¥  liiill.lim 

^  The  .secon'i  level  winkings  olf  Cumulative  production  from  Ini-  Manv  oil  firms  carrying  out  ex- 
No.  4  ;'natt,  at  a  dcjith  ot  about  up,:,ni’.x  •, veils  in  the  eentral  and  nloratorv  and  development  pio-  (:.iMiTiaii 
1.0  feet  from  th"  .surface,  have  um-f iTvest  sectors  of  the  province  grams  in  Alberta  and  .Saskatche-  '•""''Oi'li  . 

encouraging  strength,  width  and  bv  the  em!  of  last  year  was  boo.st-  wan  have  acreage  interests  in  the  ('.iiihi'."' 
iuiner;ili?ation  with  galena,  .ginc-  yj  fo  1,S.S2.1"6  bat’rels.  0\’er  half  vicinit.v  of  the  Virden  oil  strike,  •■ts'il'’  -... 

blende  and  some  grey  copper.  of  that  oil  came  to  Imperial  diir-  ranging  from  a  quarler-ni'le  to  13  'v"}.  pi'iI'-. 

Iti  No.  1  \'ein  shaft-workin.gs  a  ing'  19.10.  The  fir.st  year  of  pro-  mile.s  and  further  distance  from  C'-nti'ina'inr 
.strong,  wide  and  well-mineralized  diiclion  from  that  area,  1917,  the  well.  '' 

sfnictiire  is  leportpil  that  more  hjoiigbt  299. ,'’.91  barre’s,  while  Canadian  .Superior  Oil  Company  I'lu-sn  i-viiir 

than  su.stains  the  .surface  show-  lOtS's  output  was  2.733.812  bar-  of  California  Limited,  with  more  I  [l,'.',','",),,,',,"  ' 
ipgs  ami  strongly  indicates  the  rels,  and  1919's  yield  wa.=  8.666.-  than  100.000  acres  of  rights  """ 

occurrence  of  an  important  ore-  010  barrels.  spread  through  Southwest  Moni-  j'j'.’jj*'  wm' 

.shoot  in  the  No.  1  and  No.  2  shaft  ¥  ¥  ¥  toba.  ha.s  a  half-section  tract  off-  Cniu '  i,nki' 

area.  Amerada  rptrolenm  Corpora-  .setting  the  Virden  well  to  the  i;'il"iii:ii' 

The  liefinitelv  eiicoiiraging  ic-  tion  has  staked  location  for  an-  north.  Imneiial  Oil  Limited  has  V'.'.'i'i'i'iTi'i mih 


shoot  in  the  No.  1  and  No.  2  shaft 


The  liefinitelv  encouraging  re¬ 
sults  indicate  that  pro'hutiou 


Ciuh.  Will, 
(ioht  l,}ik<‘ 

( !Mlr»nMir 

('•MliilMt'UMI 


oMnlorntory  v('ntu?p  i  n  rxten.'^ive  fieehold  lands  in  Mani-  (ion. 


from  this  property  may  he  achiev-  .Southeast  .Alhei  ta.  about  9.1  miles  toba  and  .southeastern  Saskatche-  J  'j 

PfI  earlier  than  was  originally  esti-  C‘t.'’t  of  Calgarv  ."nd  3i  mile.s  wan.  c  iii'.iiu-xm- 

iiiafpi).  southeast  of  Naco's  Driimhellar  j;""- 

oil  discovery  well.  The  well  is  ex-  3.),.  p,.„yi„eiai  allowable  produc-  Lei'.'.  S"i‘'li 

Leitch  1950  Oulput 

^yppt^x  an'l  *is  ciitrentlv  bein"*  *  t-  k  ■  "i  f"  e” 

,  w  n  r  wep,A.  .  and  1.  ctin.ntlv  oein„  pebruarv  was  raised  to  9(,- 

UTT  rrom  Tear  Bei'Cre  held  up  by  drifting  snow  and  poor  lU".  hsrfnD  Vlailv  .m  ineiease  nf 


weeks,  and  is  cunentiv  bein' 


ing  P'ebruary  was  raised  to  97.-  |■|)lll'll"l■ 


Wff  rrom  Year  Before  held  up  by  drifting  snow  and  poor  Jf).,  barrels  'dailv  an  increase  of 

T-Anrlc  •  «  -A.  ,  <  .  j  ('ri>innr  .  . 

[Drill '.  ggg  banels  daily  compared  with  1  r.iwxiiiiii- 

T.eilch  (xfild  Mines  Ltd.,  rojiorts  Tne  new  venture  is  located  on  Januarv's  allowable  of  96,16.1  bar-  li'.\r:iK"it 
bullion  prorliictior.  for  the  quarter  Cro'vn  lease  lands,  with  a  block  daily  the  order  leleased  "''"'i 

ended  December  .31  to  tlie  vidtic  of  of  about  .i.iBO  acres  involved.  It  i-ecentlv  bv  the  Petroleum  and  Na- 

.•'2.38.113  compared  with  .82.37.301  will  be  a  test  of  all  horizons  down  t,„.a|  Gas' Conservation  Board,  it  "i'''"v<.y 

in  the  preceding  quarter  and  .8274,-  bi  and  including  the  top  of  the  jj.  uoled  that  daily  allotments  per  j  il.  ""Maaiirs 

900  in  th,'’  same  period  of  1949.  Madison  limestone,  with  iirobable  ^ygn  i,ave  shown  a  verv  slight  de-  l>"i"'lil:i  . 


MoniT'  . 

i  I).  Mnmif.'R. 


the  lalCxSt  cjUrirter  ^.182  '  depth  aiound  l.hOO  ransing*  froiTi  one  to  sc\'en 


Ions  of  o  e  were  milled  with  aver-  •*•''' 
age  lecoxery  of  .$29.10  per  ton 
while  in  the  Seiitcmbrr  quarter 
7,803  tons  wore  milled  wi'h  reciiv-  ^bii 
cry  averagin.g  .8.30.4  1  a  ton, 

For  the  vear  ,3L7;’.6  tons  wcie  ''"'• 


¥  ¥  ¥ 

The  .-teaboaiil  group  and  Gieat 
Plains  Development  Companv  of 
Canada  Idmited  has  announced  lo- 
cafiDii  for  another  exploratory 


niillod  with  focoveiy  of  .Srfi6.0,87  in  Wpoi.'^kavv  area  of 

or  SOO.-I  I  a  ton  a^r.inst  the  pr*'-  ^^ntiieni  Albeita.  The  new  ven- 


-  ‘a  Huvha 

:ing‘  from  one  to  seven  |.-  \nniiii. 
banels  daily  per  well.  \hd:sii. 

■  ‘ _  IninJ  SmM,  . 

~  . .  ;  |••^^C|• 

Sharp  1 950  Drop  In  1 1' 'm  ,,-m.  , 

Central  Pat.  Output  ,,7;' 

-  I'ali'iiiiliriilKc 

Patricia  Gold  Mine.s  J.''''-  I'Ok. 


vioiis  vear's  .';i,88.1  tons  and  81,- 
002.311  or  .8,11.1  1  a  ton. 


Northern  .Alberta.  The  new  ven-  Ltd.  reports  bullion  production  b'l  i  i  ri 

fiire  wi'l  be  drilled  a.s  soon  a.s  19,10  valued  at  $863,869  as  com-  ' 

testing  has  beon  comoleted  at  a  pared  with  $1,363,662  for  1919.  I.'lj 

Se'board  venture  drilled  last  During  the  vear  there  were  8.1,669  I  'i'' 


I'l  jOh  oriM' 
I'rMljIshfi' 
CirnrvH 

(iimit  V.K. 
(.iliics 


McKenzie  Red  Lake 
Production  Expands 


iP)iorts  production  valiicil  at  ,8267,- 
717  for  the  fourth  quarter  19.10, 
inaking  a  12-month  total  of  $918,- 
R96,  an  increase  over  the  .88.11,717 
produced  in  1919. 

Tonnage  for  the  vear  was  7!), 677 
for  an  average  of  $11, .13  a  ton, 
cfimparecl  with  7,3. 72o  ton.s  and  an 
Bverage  of  $11.60  in  1919. 


I<>ir<an'*ia  Doel  I  mLa  .Vear.  That  well.  Pelican  Lake  No.  tons  of  ore  milled  with  average  I ! "1 1 1'o 

V  1.  showed  natural  gas  in  the  Cre-  reeoverv  of  $10.81  against  the  pre-  i."l'l<  i|‘xl 

roduction  Expands  itaeeon.s.  coding  '  vear's  11.1.871  tons  and  '.."'''V, . 

The  new  well  .site  is  Seaboard- !  ,.p,  „yp,.y  of  .$9.3.1.  M"". 

McKenzie  Red  f  ike  Gold  Mines  Pelican  I.ake  No.  1,  about’  ,,  ,x  u  t  I- 

oriit  roil  i^.iKo  1,01(1  .Miiii.s  f  r-.i  X  for  the  December  quarter  Ifl,  ,  ("ililurii 

ports  proilui  tion  valued  at  ,8267,-  ’ r<.rth"a.st  of  Edmonton.  '  ,;.„„irKh  . 

7  for  the  foiii  th  cni  irter  1910  "od  18  miles  northeast  of  Pell-  -  •  •  ■  '  ^  i  lie  l  ">  n  ,0;i'hIo''.  .. 

.  loi  ini  loiiitn  qu.iim  i.i.io,  reeoverv  of  $121,892  or  $7..10  a  lOali.  it''i".'i. 

aking  a  I2-monlh  total  of  $918,-  '-ake  No.  1.  ■  \  dii.-.vioin 

^  y  V  ton  whil(»  for  the  previous  quar-  i,-  i  ..  i 

G.  an  increase  over*  the  88.jl.iti  .  V.  .4,  icr.04  *  ^  n  1  /■  ” 

oduced  in  1919.  Company  of  Calil'or-  t''.’'  tons  mille.l  (.iM.imi-  . 

Tonnage  for  the  vear  was  7!»,677  acquired  farmoiit  on  about  i'e('overy  of  $191,198  or 

’.O.Ono  acres  of  Crown  reservation  •’'H.I.:  a  ton.  Bullion  output  for  U.dli«ill 

land:::  from  the  Scaboard-Hono-  the  December.  1919  quarter  n.''lj’''' n,„  k  ’ ' 

ulu-Siinray  group  in  noi  th-cen-  amountecl  to  $.314,282.  lOn  i  ii  airi 


Macassa  Earnings 
For  Last  Year  Off 


Alacas.sa  Mine.s  Ltd.  r('))()i  ts  I's-  mi'es 
timated  net  earnings  for  the  year  town 
ended  December  til  of  .8;’,  1  q..19!i, 
equal  to  11 'j  rents  a  share,  as  c 

compnred  with  net  of  S!2!."l()  'ir 
l.l'i,  cents  a  share  for  pre(a;d’ng  Lbiii' 

Bullion  output  for  ItklO  w  is 
$1,662,909  compared  with  .81,72.1 
12.1  for  the  previous  year.  Diirm.:,  ”  ‘ 
tlie  latest  year  there  were  128.710 
ton.s  of  ore  milleft  with  lecovi'iy  '7, ,,(v 
per  ton  $12.92.  For  the  pieri'lio.-  P 
year  126. .ill  tops  were  ivillrcl  with 
average  recovery  of  8t:;.r.c;.  ,  .p. 


lands  fiaim  the  Scaboard-Hono- 
lulu-Siinra.v  group  in  noith-cen- 
tra!  Alberta.  Union  has  staked 
initial  well  site  on  the  farmout. 

New  site  is  about  four  and  one 
half  miles  southeast,  of  Bear-Mus¬ 
tang  No.  1  abandonment  and  30 
mi'es  southwest  of  Lae  la  Biche 


MacLeod  Cockshutt  !!,';!‘ih""' 

Earnings  Up  Widely  'll"','!' 

.  -  Mi'hi.-llcli 

MacLeod  Cockshutt  Gold  Mines 

IliilllMSM'*- 

r.td.  reports  wide  increase;s  for  u,.m.  v.k. 


!  fiscal  vear  eni 

Westein  t  ea.seholds  Limited  nnd 
Doni"  Fxjiloration  (  \A  e  t  e  r  n  l 
Limit?'!  have  joined  for  an  e.xp’o-  earnings 

ratory  ven'urs  in  Soiit'noa.sl  .Al-  preceding  yeai 
berta,  about  IS  miles  oast  of  Big  Bullion  nrni 


fiscal  vear  ended  September  30th.  -li'ole  . 

Uii'i  I'.ac 

19.10,  in  value  of  prodiietioii  and  in  ni'di-l’.oM 
net  earning.s  a.s  eompared  with  i''7*i',i'.,Iii',H' 
preceding  vear.  M'"!''’'. 

Bullion  prpoduclion  for  period  .f.i'l."iir 


Vtilley  oil  field  an'.l  ;il  miles  under  review  was  valued  at  .81.- | 


northeast  of  the  Di  umhi'ller  oil  (j,a;;,919  a.s  against  $1.. 139, 993  for  '  .i.il.io  k. 
disco\eiy.  The  te.-t  well  is  lo-  ^le  preceding  year  and  there  were 
rated  on  a  17.000  acre  spread  of  2,3.1.391  Ions  O'f  ore  milled  again.st  '  iVel- ' 
Cio'vn  lease::  farme,|  mil  hy  Glen  ,7^  earning,-,  of  $18.3,369. 

M.  Pilliy  ;TnrI  A 4^  ri  »  t 


I7r',.nri0.  N('t  r;irnjn2'  of 

to  Bo  f’onl':  .-ih-irr  on  rrlot  U. 

t.’ri’f  •  r  '  .•I...  .  >>  M  I  4^  ^  y  1  f.  I  .  . 

average  recovery  of  8t;;.(t6.  ,  .p,,^  "P  876.101.  or  2.5  cents 

During  December  holl'on  o'j'.-  mi  rcampan?  Limited.  L  f  d  ti  c 
put  wa.s  $129,616  romparc'l  with  L„a-seholds  Limited  and  Northern  Current  assets  are  shown  higher 

,$113,209  in  xNovemher  an-l  $172.  bcvelopmenl  Company  ha.s  as-  $1,130,291  while  current  liabii-  i..  n.i 
980  in  Decemhei.  19'9.  .''moaitl  .xmed  oil  succe.ss  at  its  fir.st  foi- | 'I'*-'-'' 'Iffhiied  to  Slot.  1.39.  Working  | 
to  be  receivcti  uiuL w  provision:  [|,p  jy-  Devonian  | increa.sed  to  $'ti70.8.j2  troni  j  J -('■  ■' 

of  the  Eniergeiic.v  (Jold  Mining  oil  discovery  in  the  oil  pool  of  ■  •8*62, .108,  Ore  reseiwes  were  esti- |  ,  x,,,, 


'veiF  up  from  876.101.  or  2..1  cents 
a  .share,  i.  i..i,  Tf^-^n 

I  *»  hr  */!»>•• 

CuiTpnt  as&el5  arc  shown  hijrhcr  ,  i'arj«iinTn:» 
at  $1,130,291  while  current  liabii-  '  h.  nnf  odt 
itie.s  declined  to  $1.11.1.39.  Working  I  i 


A.s.si.stance  Act  in  December  is  soiitluvvest  Leduc. 


mated  at  1,09.1.1.19  tons  ugainsL  i  .  \v  d 


e.stimated  at  $12, .182. 


1  The  D3  drillstem  te.st  was  run  771,896  tons. 
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ORE  MINED  I  Inco  Shipments 

;  _ _ ^x..'  In  1950  Attain 

i  fCT  .  All-Time  Peak 

SURFACE  fTTsi  ...  ,  — 

I  —  Total  Deliveries  of  25 

-  Million  lbs.  Up  froi 

"  Slirfsc*  I  1949  Figure  of  209 

292,257  lbs. 

■  Coppfir  Cliff.  Ont.  -  Deliveri- 

of  nickel  in  all  forms  in  1950  t 
The  International  Nickel  Co.  ■ 
Canada  Ltd.  announced  to  256 
000,000  lbs.,  constituting  a.  recoj 
for  an,v  peace-time  year,  at 
lold  on  a  letter  sent  out  over  M 
■■signature  of  Dr.  John  F.  Thomi 
son,  president.  Deliveries  in  19' 
totalled  209.292.2.17  lbs. 

Company's  receipts  from  sal* 
of  nickel,  copper,  platinum  ar 
other  products  for  19,10  amountf 
to  $228,000,000  ( in  terms  of  U.: 
currenc.v)  which  compared  wit 
$182,806,4,12  for  1949. 

Current  production  of  nick' 
letter  states,  is  at  maximum  c 
parity  and  is  expected  to  he,  larg* 
in  19.11  than  in  an.v  peace-tin 
.vear  in  its  history. 

Barring  unforeseen  interrui 
tions,  Inco  will  complete  in  197 
its  program  of  full  conversir 
4  ft'om  surface,  to  underground  mii 

I  1A*II  Pickle  Crow  Outout  '‘•’■‘’"'‘bed  the  ma.j< 

L AmAflllP  MlllC  e*  J  1  *  V  ^  portion  of  its  $100,000,000  in  r. 

Lailiai|UC  mill)  Steady  Last  Year  1  pltat  expenditures  over  the  pat 

X  A  J  J  I  -  years.  When  thi.s  undertakin 

KAQCt  AnyAnrPn  I  P>ckle  Cmw  GoW  Mines  Ltd.  is  completed,  the  company's  ut 

!  reports  pioduction  for  1950  valued  drrgtound  mining  operation  wi 

- -  at  $1,783,108  from  handling  of  b?  unmatched  in  size  by  that  a 

Expect  Increased  Capa- i  ””  average  tained  by  any  non-ferrous  ba.' 

-Uw  $1.3.23  a  ton.  Thi.s  compared  metal  mining  operation  in  tf 

City  K  ..ady  in  vJCtOber,  the^previous  year's  128.021  world. 

1950  Earnings  Off  tons  and  recovery  of  $1,775,807  Letter  points  out  that  the  volur. 'I 

-  or  $13.87  a  ton.  I  of  nickel  deliveries  in  1950  Wf 

Decline  in  net  earnings  of  La-  ^  jror  the  December  quarter  S2.-  |  niade  po.ssible  by  "increasing  oi 
maque  Golfi  Mine.s  Ltd.  indicated  tons  of  ore  were  milled  with  production  with  maximum  spee 
in  preliminary  report  on  opera-  lecovery  of  $448,573  or  $13.74  a  I  •’"•I  drawing  on  the  re.serve  stock 
tions  for  19.50  i.s.sued  by  company  ton  compared  with  the  preceding  ,  nickel  which  we  had  accumi 
during  past  week  reflects  drop  in  quarter's  .33.627  ton.s  and  recovery  Inted".  Military  i  equirements  t 
coat  aid  from  previous  year's  fig-  of  $442,369  or  $13.06  a,  ton.  Bullion  Canada,  the  United  States  and  th 
ure.  output  in  the  December,  1949,  United  Kingdom,  it  states,  are  h< 

On  production  for  last  year  quarter,  was  .$o03..121.  'ing  met  and  deliveries  are  bein 

valued  at  $4,251,833.  up  over  - —  government  .stockpile 


Avtrog«  Y«aTly  Miffians  of  Tons  of  Or«  Miood  Underground  Riv«  S^ffaet.  for  Eoeh  Poriod: 


Pickle  Crow  Output 
Steady  Last  Yeor 


Boost  Advanced 


(i2.:il(  ().'). 2.‘i 
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Wide  1950  Gain 
In  Mine  Output 


On  production  for  last  year  qtiarter,  was  $503,521.  ing'  met  and  deliveries  are  bein 

valued  at  $4,251,833.  up  over  - —  government  .stockpile, 

$.500,000  from  1949  total  of  $.3.-|ttf»J  I  AC  A  ^  *  The  balance  of  the  .supply  is  bein 

736.902.  net  earnings  are  shown  }N  ItJU  lldlll  civilian  const 

down  at  $L000,.1.32.  equal  to  .3.3 'o  ^  ^  mers  in  all  markets  througho! 

cents  a  share,  from  $1,110,299,  1^ 

I  equal  to  37  cents  a  .share.  Ill  MlllC  UUtDUt  '  Frood-Stobie  open  pit  ore 

.1  r  which  enabled  the  companv  I 

.  Estimated  net  earnings,  it  is  |  .  ;  achieve  its  high  output  durin 

pointed  out,  do  not  include  the  80  Quebec  Mineral  Produc-  post-war  years,  wi 

i  per  cent  cost  assistance  for  the  C  L  i  i*  II  be  mined  out,  according  t 

last  three  months  production  nor  tiOn  Up  Substantially  anticipatio 

final  adjustment  of  the  20  per  cent  from  1949  Levels  j  of  this  foimdamental  change  al 

balance  for  the  entire  year.  Cost-  -  ,  fecting  the  company's  produrtio 

aid  is  shown  at  $60,084  again.st  Quebec.  — ■  The  Provincial  Mine.s  that  the  company  embarked  mor 
$250,08.').  During  the  year  there  Department  reports  a  material  than  ten  years  ago  on  an  extends 
wete  .13i.2.15  ton.s  of  ore  milled  overall  increa.se  in  mineral  produc- I  program  to  replace  open  pit  ca 

compared  with  504.350  for  1949.  tion  in  province  last  year  with  ;  pacitv  with  further  iindeigroun 

Construction  of  the  mill  addition  a.sbe.stos,  zinc  and  silver  .showing  i  capacit.v. 
to  increa.se  capacity  from  L.500  notable  gains  as  compared  with  '  "The  problem",  the  letter  p.\ 

tons  to  2.000  per  dav  is  well  ad-  preceding  year.  I  plain.s.  "was  to  obtain  and  trea 

vanced  and  scheduled  for  comple-  Production  of  asbestos  for  the  I  *"0''®  than  twice  as  much  ore  pe 
tion  in  October.  No.  2  winze,  to  year  increased  to  863.894  ton.s  .''’•••'i'  I'com  underground  as  eve 
be  put  down  from  2.400  feet  lo  from  the  1949  figure  of  574,906  before.  The  accomplishment  of  th 
.3,600  feet  level  has  been  complete-  tons,  representing  ’an  increase' of '  required  extensive  eiJ 

ly  equipped  and  the  work  of  sink-  288.988  tons  or  about  50  per  cent.  *=”'8: •’>''■  undergroun 
ing  commenced.  The  No.  2  mine  Output  of  zinc  in  19,50  stood  at'  I'cvamping  of  on 

shaft,  located  about  a  mile  north  174,387,969  pounds,  up  49,066,671  '  proces.ses.  Entire! 

of  No.  7  shaft,  has  been  collared  pounds  or  39  per  cent  from  the,  methods  of  mining  not  pre 
and  equipped  and  sinking  is  about  12.1.321.298  reoorted  in  1949.  Silver  undertaken  had  to  be  de 


to  commence. 
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12.1.321.298  reoorted  in  1949.  Silver'  ''"dertaken  had  to  be  de 

production  for  the  period  amount- poss.b leMhe  eco 
,  .  .  nomic  utilization  of  the  lowe 

ed  to  4.384,956  ounces,  a  gain  of  ,  ,  ,  ... 

o-  I  grade  underground  ores  wnich  ar 

1.135.430  ounces  or  3.-)  per  cent  "  ,  ,  ,, 

it.  ,  /■  o  i  available. 


I  T.I  4  over  the  1949  total  of  3.249.526.  .  i  , 

I  Donalda  Mines  Ltd.  reports  pro-  |  .An  accompanvmg  chart  dciiKUt 

diiction  for  1950  to  the  value  of  Gold  production  in  19.10  showed  ijtrates  the  extend  to  which  opei 
$634,079  from  the  milling  of  93.-  ^  moderate  increa.se  at  1.093.814'  mining  has  .declined  in  recen 
045  tons,  a  grade  of  $6.81  per  ton.  ounces,  up  133.406  ounces  or  14  years  and  company’s  plans  for  un 

December  income  amounted  to  P***'  t'ent  from  the  previous  year'.s  ^  dergroiind  development. 

$.15.9.34  from  8.166  tons,  an  aver-  960,408.  Output  of  copper  totalled  ,  -■  - -  --  - - 

age  of  $6.85  a  ton.  The  November  145,923,683  pounds,  an  advance  of  of  $5,579,126.  while  production  o 

figures  were  $46,926  from  8.414  10.278,747  pounds  or  eight  per  lime  stood  at  386,792  ton.s,  or  1* 

ton.s  and  $5.58  average  grade.  j  cent  over  the  1949  figure  of  1.35.-  per  cent  above  the  previous  .vear'.* 

. .  _  _  644,936.  326.932.  Cement  production  show 

Chartereil  Trust  Co.,  annual  Output  of  clay  products  for  ttie  !  ed  little  change  at  6.920,467  bar 


I  ton.s  and  $5.58  average  grade. 


Chartereil  Trust  C«i., 


meeting  in  Toronto  on  Tue.sda.v,  .vear  was  valued  at  .$6,285,993.  up  rets  compared  with  6,901.192  it! 


Febniaiv  14lh.  at  11.30  a.m. 


13  per  cent  from  the  1949  value  1949. 


radition 


•J2.H(I  L'H.OH  21. .’>(1 

2.r:. 


Counts 


|(».I2  H.H.’i 
.Hi 


.nr.  .7S  .«(( 

.17  .M  .!( 

l.i:>  I.H2  1.12 

.11  >»  .IH  .l(l'^ 
2.H»  i.h:. 

i;k(i2  I  i.T.'j 


Jffc  Jioijaf  22nd  iRi^inient 


AHecrioiiately  known  as  the  "Van  Doos",  the 
Royal  22ncl  Regiment  was  organized  in  1920  to 
carry  on  the  fighting  traditions  of  the  22nd 
Battalion  C.K.I-.  In  their  motto,  "Jc  me  soii- 
viens  "  ("I  remember "),  they  recall  the  stirring 
achievements  of  the  early  Quebec  militia. 

During  World  War  II  the  22nd  served  in  all  rite 
importanr  engagements  from  Sicily  northward 
rbrougli  Italy.  In  addition  to  their  traditional 
duty  of  garrisoning  the  Quebec  Citadel,  the 
"Van  Doos”  have  contributed  to  Canada's 
Special  Force  for  service  overseas.  Proud  ot  their 
glorious  past,  the  Royal  22iid  is  one  of  Canada's 
lioiioureiJ  regiments  in  which  .  .  .  TRADl'l  IO.\ 
COUN  TS. 


Tfi’!  illuslritlitn  ^hus  <* 
pntale  nf  the  Rn^ai  22'ed  in 
the  ctremnnial  unifirn 
adnpteJ  at  the  ttn.e  of  their 
athliatiiiii  itith  the  Rnia/ 
Welsh  I'rtsi/iers.  A  full 
colour  rcprodtutimi,  suitable 
for  Jiainins,  may  he  obtained 
free  hy  sending  your  name 
and  address  (please  print)  tot 
Dept.  350,  Tradition  Counts, 
O'KreTo  House.  Victoria  Stroot, 
Toronto.  Conadt. 


O’KEEFE’S  BREWING  COMPANY  LIMITED 
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ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


UNLISTED  SECURITIES  !  CANADIAN  ACTIVE 


Enrn.  Arpnrvnt 
per  Annual 
Share  OW 

6.17  3.00 

3.67  2.00 

3.13  0.60 

2.17 

7.16  3.45 

1.20  0.60 

1.90  2.20 

0.61  0.25 

4.25  3.00 

1.24  1.00 

3.41  0.90 

3.20  2.00 

4.51  2.00 

2.62  1.00 
1.50  0.40 

3.07  0.65 

2.24  1.60 
0.30 

0.11 

3.21  1.20 

2.61  0.60 
3.34  1.80 

2.74  1.25 

0.75  0.45 

4.80  1.50 

3.33  1.00 

4.86  2.50 

0.62  0.60 

2.90  1.50 

2.90  1.50 

2.18  2.00 

2.36  1.00 

0.98  0.95 

7.82  2.50 

2.30  1.00 

2.92  1.75 

2.88  2.00 

3.05  0.80 

4.33  2.10 

3.36  1.65 
1.51(d)  ... 

6.90  5.00 

1.20  0,90 

1.24  0.87V4 

5.41  2.00 
0.006  . . . 

1.67  1.00 

1.93  1.25 


.  Abltlbl  •  544 

Acadia- Atl.  'A*  234 
Agile  w-Surpcsa  104 
Algoma  Steel  34 
Aluminium  103% 
Argus  Corp.  114 
Asbestos  48 

Atlas  Steels  154 
Bathurst  ‘A’  43 
do  ‘B’  25 
Beatty  Bros.  144 
Bell  Telephone  43  % 
Brazilian  26  % 

B.A.  Oil  34 

B.C.  Forest  7% 

B.C.  Pack.  ‘B*  124 
B.C.  Power  ‘A’  324 
do  ‘B‘  64 

Brown  Co.  12% 

Bruck  Mills  ‘A*  *  21 
do  ‘B’,  124 
Building  Prod.  36 
Burlington  Steel  20% 
Bur.  Dy  Dck  ‘A’  84 

Canada  Cement  70 
Ctm.  &  Dom  Su  23 
Can.  Malting  534 
Can.  North  Pwr  124 
Can.  Pack.  ‘A’  44 
do  ‘B’  3S4 

Can.  Perm  Mtg  544 
Can.  Steamship  36 
Can.  Vinegars  144 

Can.  Wire  ‘B’  74 

Cdn.  Breweries  24% 

Cdn.  Bronze  82 

Cdn.  Canners  27% 

Cdn.  Cr  A  Fry  17 
Cdn.  Celanese  65% 
Cdn.  Dge  A  Dk  464 
Cdn.  Food  Prod.  8%  < 
Cdn.  Forgn  Inv  78 
Cdn.  Gen.  Inv.  23% 
Cdn.  Industries  37 
Cdn.  Locomotive  364 
Cdn.  Marconi  5.50  1 


I9I»- 

Hl.'ili 

liurrent 

V  trill 

barn 

per 

Appal  rut 
Amnial 

I!!l»- 

ig.'iu 

Low 

Price 

<» 

Share 

Ulv 

Hikh 

9% 

54% 

5.50 

4.77 

1.70 

Distillers 

31 

19% 

26% 

7.54 

5.93 

2.eo 

Dom.  Bridge 

65% 

7% 

10 

6.00 

8.79 

4.50 

Dom.  Engineer. 

90 

12% 

34 

4.02 

2.20 

Dom.  Frs  ft  Stl 

4-1% 

40-% 

99 

3.49 

• . . 

do  ’rights’ 

2.00 

5% 

11'% 

5.S4 

6.93 

2.S5 

Dom.  Glass 

65'% 

21 

43 

4.53 

0.67(d)  . . . 

Dom.  Magnssum 

16 

7 

15% 

1.64 

2.C2 

2.10 

Dom.  Oi!c!o',.h 

43 

17'i 

45 

6.66 

5.05 

2.00 

Dom.  Steal  ‘B’ 

o3  % 

3% 

25 

4.00 

1.17 

0.50 

Dom.  Stcras 

11 

9»% 

11% 

7.5S 

. . . 

. . . 

Dom.  Struc.  Stl. 

11 

30% 

40% 

4.92 

3.41 

1.00 

Dom.  Tar  ft  Ch. 

S8 

17% 

26% 

7.62 

1.15 

0.70 

Dom.  Texiiie 

16 

22 

34 

2.94 

1.15 

0.75 

Dom.  Woo'.’ens 

14 

2% 

7% 

5.18 

3.48 

1.00 

Donnacena 

30 

5% 

12'% 

5.20 

0.C3(d)  ... 

Eastern  Steel 

S-'ii 

24% 

31 

5.16 

2.74 

i.eo 

Electrolux 

18'/^ 

2 

6% 

.  •  • 

1.77 

1.20 

Famous  Playeis 

17% 

2 

12% 

. .  • 

2.77 

2.00 

Fanny  Farmer 

40'/j 

14 

21 

5.71 

1.71 

. . . 

Federal  Gr  ‘A’ 

14% 

4% 

12 

5.00 

0.29 

Fleet 

2.2.5 

27 

34% 

5.22 

10.40 

3.50 

Ford  *A’ 

53  % 

12% 

20% 

5.61 

3.53 

1.90 

Foundation  Co. 

45% 

6% 

8% 

5.46 

3.68 

2.50 

Fraser  Cos. 

49% 

21 

70 

2.14 

1.43 

1.20 

Gatineau  Pwr 

19'i 

Lurti.  Appiircnt 
Der  Annual 

1949- 

190(1 

1949- 

11)011 

Current 

YieM 

9i;uir 

Div 

HIkh 

l»w 

Rrlcr 

It- 

3.91 

l.CO 

do  ’B’ 

29'., 

25'^ 

27% 

3.69 

3.47 

0.80 

Mtl.  Locomotive 

23';; 

16 

18 '3 

4.33 

12.03 

(d)  ... 

MU.  Tramways 

88% 

27 

80 

. . . 

Moore  Corp  (n) 

2S'a 

24 

28 

2.3S 

i.75 

Nat.  Breweries 

41 

19'i 

21 ',i 

8.14 

18%  23 

43  51% 


14%  35% 

45  51% 


Cdn.  Oil  Cos.  224  12  22% 

Cdn.  Pacific  Rly  28%  11%  28% 


24%  74 

17  194 

19  31% 

134  27 
94  17 
19  65% 

184  464 
3.00  4.40 

24  .... 

154  234 
194  37 

22  314 

1.15  4.00 

12  224 


3.54  1.25 

4.71  5.C0 

3.49  1.70 

3.15  i.eo 

1.74  0.75 

1.67  0.80 

8.53  3.00 

0.88  o.eo 

0.62  0.62 ‘/i 

6.49  3.00 

0.76  0.40 

5.28  2.60 

2.08  2.00 
7.12  3.00 

0.90  0.70 

16.98  2.40 

1.11  1.20 

1.72  1.00 

3.16  1.60 

2.02  1.00 
1.26  0.80 
0.91  0.70 


General  Bakeries  3 
Gen.  Steel  Wres  20 
Gocclyear  105 

Gt.  Lakes  Pper  34 
Gypsum  Lime  24’ 
Hamilton  Bridge  19' 
Harding  Garpet  12 
Howard  Smith  80 
Imperial  Oil  35 
Imperial  Tob.  15 
Indust.  Accept.  41 
John  Inglis  17' 
Inti.  I.Ict  In  ‘A’  50' 

Int.  Nickel  42’ 

Inti.  Paper  64 

Int'.  Pete  15* 

Int’.  Power  93 

Inti.  Utilities  25 

L.nbatt  23' 

Lke  of  the  Wds  36 
Lang  &  Sons  19* 
Laura  Seeord  17 
Lewis  Bros.  15 


11%  16 
■■3 ',4  171 

30%  32; 

5  12' 

.95  2.05 

20  ti;  58* 
24  45' 

19  491 

15 '/i  18' 

1.55  2.95 


Nat.  Drug  if:  Ch  9'i 
Nat.  Grocers  lt% 
Nat.  Hose.  ‘B’  30 

Nat.  Steel  Car  2912 
Niagara  Wire  31 
Norr.ncla  79'2 

North  Star  Oil  134 
Ogilvie  Flour  21'i 

Orange  Crush  7% 
Page  Herscy  55 '2 
Powell  River  67% 
Power  Corp.  23 'i 
Preeecd  Metal  21% 
Price  Bros,  (n)  31 

Prov.  Transport  16 'i 
Quo.  Power  20’2 

Royalite  15 '7 

Russell  Ind.  23  % 
St.  Lawr.  Corp.  30 
Shawin.  W  &  I’  36 
Sicks  Brewery  23 


10%  13 

15'i  23- 


79'3 

45 's 

79 'i 

5.03 

13'0 

6 

10-% 

. . . 

21'i 

19'% 

?4',3 

4.08 

7". 

3.50 

4.25 

. .  > 

55% 

3G'i 

55 '4 

3.51 

67% 

33'i 

67% 

6.63 

23 '.i 

12 '4 

26 ',4 

4.19 

21% 

9 '4 

18 

5.a» 

23 ',s  31 

lO'i  15'2 


22'..  34 

15'..  20 


(Supplied  by  Kippen  &  Co.  Inr.)  j 

Hill  .Vsk. 

.\n};lo  Cmi.  Tel.,  “A”  Com.  ll.ko  Ik...', 

i.euii..anioiii  L,.,  11,  &  1*.  .  JU.UU  h.i.U.1  ' 

1.. ...  lU.uu  .  I 

11.  1'.  U.i.iei'icli  .  li.liU  ..  . 

lii'iiitiin  I'ete.  (iarpet  . lOj.UJ  .... 

D.i.iMi  .Liiiei'icuii  Aasce  .. 

llrucKville  Trust  .  Uk.tlU  .... 

l.it.i.  (irii.  Invest .  2k.(.(l  ZI.OII 

Cun.  lnve.s.nH’nt  Fiinil  11.1.0  u..  .•  j 

U.I..UUU  1.1. 0  6.'iU.0U  Tlo.lMl  I 

1.. 1.1.  ..nitu,  i.uiiin  .  lo.uu  kii.uil  I 

Cun.  Stureh,  Cum .  k.i.uu 

Can.  Inueaiiiity  .  Sl.Oil 

( . . I  ce  ...  kii...(i  kC.'ili 

Can.  West.  Nat.  Lias,  I'ref.  I'J.IHI  211.25 

. . ..|l.o.,  (.oiU.  ..  .  U  .... 

.V.  \\ .  Chase  L'nils  .  ill.lM  55..iil 

Cily  (i.is  .li;  K.,  Cum .  l.liil  J.iiil 

I . .  ...eui.iilnji.s  ....  i-t.>.(iU  .... 

Cimimeerial  I'inunee  ....  2:t..50  .... 

I.U..1..1. .  e.ul  Ciae  .  KMiU  .... 

Coin  enei'utiun  l.ile  ....  220. UU  .... 

Cons,  l.iv,  Stan.  See.  I'fd.  Itl.tlU 
Co.i.invntul  die,  2UVi>  I'd.  -lo.uu  .... 

Ciuw.i  Life  . 3S0.U0  .... 

Cnnan  Canadian  Siisar  ..  ,5. 25  .... 

Uetruit  later,  llridxr  ....  l(i.5U  17. 5U  ( 

11.. ..!  t)l  i.a.i.  lie. I,  ins.  .  220.(10  ,.  ( 

IKiver  Jniliistries  .  S.25  8.75  ( 

Dmnop  Tire,  I’ref .  2,.2.>  2o.«5  f 


BOND  PRICES 


.  .Massey-Harrls.  3,  rofiO  ..90  99 

I  .N.S.  Steel  A  Coal.  hti,.  190.T  981-5  101 
loulisie.  I  i:i«7  ...  »9V>,  .. 

,  l‘a:on  Mr«.,  .•ICj.  1900  .  99'.^  .. 


ll.kO 

JU.UI) 

12...') 

3x).0'l 

GOVERNMENT  OF  CANADA  HONDS 

I’ri;niu 

Rricc 

;.s  l.ld..' 
Ilfos.,  9! 

*•1'. 

.  HlOli 

101^  . 

<jy 

101 

UJ.UU 

Hate 

Sluturlly 

Hid 

Axki'd 

HOiiUlK 

1 

I's 

i9n:> 

97 

101 

ILOU 

lilt. 

I’rriv. 

fraiispoi  t 

1 

99 

KW 

tOO.OJ 

Simpa 

n  s  Ltd., 

9’ 

,  RKitl 

100 

ioaj4 

6o.(jU 

It; 

Niiv 

1  1901 

99 '.i 

1(10 

1  l  a  ipr 

I'inunee 

4 

1  yoo 

99 

101% 

U-j 

1  1:m2 

90  t 

fraucr 

!•  inane  1% 

4, 

1905 

A’ 

101 

104 

I'U 

Nov. 

1  ]!)j2 

Ul) 

99 

Unit 

AniiibeinenL 

4.  190 

991,4 

95% 

(»4a.t) 

2 

1>;t. 

10  1901 

m 

.Sloi  1 

ill.  of  t: 

in.. 

-■^4) 

•07 

93 

600.00 

jij.ftd 

1  I'Jx'ift 

liM^ 

9,S‘i 

Waliasbo  (otton 

4 

■J.  1931  . 

99% 

a 

9.1 

K.U 

\Vr  .let 

II  (  an.  Itrew'.,  5. 

67 

98'4 

100% 

ai.Vki 

2.).UU 

kU 

Jll.'.t 

1  19ti;i 

100  4 

lOi'i 

Wrsl. 

(.an.  Hrr\ 

V.. 

4'.'.,  1905 

90 '4 

99 

2  '» 

JulU 

L)  11*(>8 

90 

H7L. 

Wr.st.'i 

n  (trains 

1900 

99 

101 

F<d>. 

I  1903 

102 

io:’-''; 

UF.AL 

ESTATE 

Mur 

Nov. 

1  09-01 

1  03-00 

101  U 
1((P4 

IliRu 

101", 

Bid  Asked 

Ml)  r« 

1  1907 

100’ g 

ion, 

Alexund 

<  r  Hldg..  0, 

1902 

97 

au.t. 

1  50-09 

DJ'x, 

ivo-'., 

.Xneroft 

iMuee,  4's, 

1900 

83 

June 

1  19110 

o:»  4 

lull.  . 

Laltuiir 

Heallies.  4, 

l'J03 

82 

Se))t. 

1  Ol  liO 

yy’^H 

100"^ 

Hay  A. 

(iuruKe,  4*,v 

I90S 

92%  .. 

l>b. 

1  1903 

yy-N 

lOll", 

Hay  Ci: 

nli'idaixl.  J 

'/i’s. 

08 

82  .. 

Hlt)or  S 

.  Geo.  A?)t. 

4's. 

67 

9.3 

C.ai  vtuU 

11  Apt..  7's, 

1946 

68 

20 

13 

19 

6.58 

I  1.50 

0.60 

Silverwood  ‘A’ 

11 

8'! 

105 

£0 

105 

4.76 

:  1.01 

0.40 

do  'B' 

8 

3-% 

34 

0% 

34 

5C0 

5.36 

2.00 

Simpeons  ‘A’ 

39 

23 '3 

24  Vs 

14 

2  4  Vi 

6.53 

5.36 

2.00 

do  *B’ 

37'2 

21 

19'/k 

8 

19% 

3.85 

1.70 

1.20 

Southam  Co. 

22'. 

17 

12 

8% 

12 

6.67 

2.00 

1.60 

South.  Can.  Pwr 

27I2 

17 

80 

27 

80 

3.75 

17.29 

6.00 

do  Pref. 

120 

108 

0.C4  ( 

2.3S  : 

11.84  1 

2.14  ( 

2.77  1 

2.77  ] 

2.^2  ] 
0.21(d) 


1.87 

1.00 

Cdn.  Vickers 

18% 

11% 

18% 

6.33 

2.64 

1.2,5 

Loblr.vv  'A* 

341/2 

27 

34 

0.78 

0.40 

Cdn.  West  Lum. 

7% 

3 

7% 

5.08 

2.64 

1.25 

do  ‘B’ 

34’i 

27 'i 

34 '4 

7.82 

2.00 

Cdn.  Westingse 

81 

47 

79 

2.53 

2.87 

1.00 

Lowney 

16', 'a 

13% 

14% 

4.76 

1.60 

Cockshutt 

29 

11 

2SV4 

5.66 

3.11 

o.eo 

MacMillan  ‘B’ 

20 'i 

6 

20'^ 

0.94(d)  ... 

Comm.  Alcohols 

6 

2 

5% 

1.44 

0.75 

Maple  Leaf  Mill 

15% 

8 

15% 

0.73 

0.25 

Cons.  Bakeries 

11% 

7 

8% 

2.82 

9.71 

5.00 

Massev-Harrls 

53% 

15% 

53% 

12.89 

8.50 

Cons.  Min&Sm 

148 

81 

148 

5.74 

1.64 

0.85 

McColl-Front. 

24% 

10 '% 

2*"% 

4.28 

2.25 

Cons.  Paper 

37% 

13% 

37% 

6.06 

0.48 

Mercury  Mi’ls 

7% 

3 

5% 

O.'O(d)  ... 
1.62  0.60 


4.09  8.00 

2.27  1.50 

0.75  0.60 

0.75  0.60 


Apparent 

Annual 


Consumers  Gas  177 
Consumrs  Glass  35 
Corby’s  ‘A’  14  * 
do  ‘B’  14 
Cosmos  Imperl  21 


148 '/4  165 
20  30% 

8  14% 

8M  14 
13%  21 


1.29  ...  Mexican  L&P  3  50  2.25  3..')0 

0.05  0.10  Milton  Brick  2.25  .95  1.75 

2.65  2.00  Minn  A  Ont  Ppr  31  1214  31 

2.17  2.00  Robt.  Mitche’l  .30'f,  17  30» 

4.70  1.00  Molson  ‘A’  29  %  25 '4  271 


Std.  Chemical  12% 
Std.  Paving  18 
do  Pfd.  35% 
Stedman  Bros.  IS'i 
Steel  Co.  of  Can.  35 
do  Pfd.  36'/a 
Tamblyn  324 

Transvision  .65 
Un’en  Gas  19% 

Untd  Corp  ’B’  41 

Untd  Fuel  ‘B’  23 

Untd  Steel  10 '4 

Wabasro  27% 

Hiram  Walker  57 '4 
Westeel  19 '4 

Weston  (Geo.)  33 
Winnipeg  Flee  43 '4 
York  Knit  ‘B’  3.50 

Zellers  17 

B.ANKS 

Can.  Nationale  21 '3 
Commerce  2.8 

Dominion  Sl'i 

Imperial  .36 

Montreal  3"2 

Nova  Scotia  43 
Royal  3014 

Toronto  43 '4 


T'o 

39 


7  11% 

IS'i  29'3 
13  17 

20  35 

20'i  36% 
26'i  32'3 
.15  .32 

8%  18% 
18%  41 

17  20 

514  10 '4 

13'i  24 


Iiiinteen  I'rnsl  . 

l-hnpire  Life,  25',;  I’d. 

. .  i'ur..e.  s,  i.iim.  . 

Ivssi'.x  I’uekers,  I’ref.  . 

.  .'.S.i.l  .1.1-  . 

Cull  Jii'uss  Co.  . 

I  (i  ....’i  .I'll  ..Itviiior  . 

(ireiit  West  l.ife  . 

(>..,i,  untee  (iu.  of 
(iinirdiiin  iii-alty.  I’ref, 
llulii'u\  Insuruiu’c  ,,,, 

'  liomi'Wuoil  . 

Ily.iiiiil  Daily,  I’ref,  .. 

Imperial  l.ife  . . 

liik-'orn  &  Hill,  I’ref.  ... 

11.4, .'.  lioliitnus  . 

l.am.ilon  I  oan  . 

.McC^urlhy  .Mill,  ... 

.M  1  ar.n\  .Mill  "H”  ... 

Maiuifucturer.s  Life  ... 


!  Monareh  Life  .  LW.IMI 

.M.,nii'eal  C.  A  1).  liank  .  41.50 

.Nioiiuw  Seiew  (.um.  24.00 

.\lt  e  lllsi'onnt  Lulls  2.50 

.\al.  Life  .\ss<'e,  25'.<.  Pd.  (i2.00 
i  New  liiuns.  lei.,  laim.  ..  11.50 

I  Nova  Scotia  Trust  ....  lUii.oil 
III  I  ice  .S|iccialt.\  ....  liii.OO 

I  Dili  Comcailcs  llrewcrs  ..  0.20 

i  Dniario  'I'ohacco,  I’fd.  ...  (i.oo 
|i'u..iic  Cousi  lerni.  ..  12.110 


10.50  17.50  C.N.H.  ii>.(..) 

220.00  ..  C.N.H.  (U.(i.)  .  ........  - 

8.25  8.75  C.N  IT.  iD.ti.l  ...  h  Ul.-.;l  !'•%  lOO'i  i  -I  I,.,, w 

•>  '  F*  V  II  (  1  I  I «  i  ‘4  1  til' Is  0(1  1  f  II I  I  M I  *)l  I  Apt.,  •),  1 0>>sf  .  •  •  «fS 

*00  t;:  cn'h  )■  ■  ■■■  2'.  I'w  “ 

•j7'|  y  a  c'n  It  )  i  ■■■  21  li-l  :m*l'-i'r<l  Nelson  Hotel.  4’s.  W  8'J 

fi-  I  Mitcopolllan  HIds..  4H,  •:,2  I0;i 

i. -a  ■‘i  '  ~  '  '*'•  >961  "6 

18  0  2’  a  PROVINCIAL  BONUS  ;  Muni.  Apt.,  2nd.  4%,  1954  .  91 

•  I  Hrllish  Columbia,  h.  19i)9  97.00  99.00  i  1(1"! '  Vj59  ’  90 

w:!;::  15:00  |Vfa;;Ho.r'i^::r't9«i‘^:.:" 

.505.011  0i:0  00  Munifohu,  ;i,  1907  .  97.00  99.00  '  wiciisoc  C.  .\pl!i.‘.'  3’»|  '56  91 


CANABA  GOVT.  GUARANTEED 
I.H.  lilt,.)  .  .  4%  1951  101) 

;.n.  (U.(i.)  ...  4',  11(55  115 


Deer  I’ark  Apt..  4’s.  1959  90 

I  DoMt.  S(|tinr(%  >4*s.  tO.VJ  lOtH  lOS^ 

I'iirk  ApU,  1960  92  •• 

,  1-HSuile.  0.  l'.(G5  ....  69  •• 


PROVINCIAL  BONUS 


Il.'i.lHj  .  ni'tiii'tx.  Ictv.  -1*11*.  10(11  It  !.(»(» 

oG.OO  ..  .  .S<‘\v  l»i uiiswifk,  .'1^4,  I9.'i7  96. (HJ 

10.60  11.00  New  Hniiiswick,  19r»:t 


Wi'ulsor  (!.  Apts.,  3’s,  Vifi  01 
\oik  Adflnirlf*  liar,  4H,  *59  81 


Ilf*. 00  Hi  iinswick,  l!»»0  9I.(H»  li.i.ilt- j  THE  WINNIPEG 

'.i.i.oo  New  |{i‘uiis\vu'k,  2’*4,  1!)()0  M>.00  k'.).(»0  ' 

405.00  130.00  .'NOW  lii-iuiNUiuk.  K  JtMit  .  lOO.OO  103.00  i  CTrt^l^  BY^UAUAB 

103.00  - I  New  Hnmswick,  3.  1901  !»l..’.0  tiM.'.O  I  ^IwWIV  BAWnAnVC 

9.00  10.00  I  New  Hnin?4\vick.  ItiCO  80.00  8.1.00'  QI  OIATIONS  AM)  rKANSACTIONS 

85.00  ...  ;  New  UrpiisNs ii’k,  HJG5  535. .50  :i8..50  FOR  WEKK  ENUINt;  FEB.  3,  1951 


Now  Hiunsuii’k,  .‘i*’,  1900  O.i.Oi- 

Now  Jtninswiok,  2‘i,  1!)00  8(>.00  8'.).(»o  ' 

.'NOW  liriuiNUiok.  I.  10(i3  .  lOO.OO  103.00  ; 

Now  Hnmswiok,  3.  1901  !»l..50  !)3.50  : 


<»•<•»  :  Now  Bniii.swick,  .3.  1%8  .  ‘.tO.Oll  93.00  | 

3.00  I  Nf.vii  .Soi.lia,  3,  19.50  ..  99.7.5  1 

•  Nova  Sootiu,  l!  GG  ...  92.50  95.50  i 

•  •••  Nova  Scotia  3,  19.50  .....  100.50 

-  Nova  Scotia.  3.  t95S  .  loo.no  lOt.tHt  | 

•  •••  Nova  Scotia,  3,  1907  95  50  97.50 

Nova  Sooiia,  3.  1!‘G8  .  95.50  97.50* 


i2.:i6 

On  ariti  -1  > 
Ontaih),  'St 

..  ini'.u 

19T7  . . . 

yy.-'ft 

Ont.  Dydia 

Mirl.,  .i 

,  iy(i7 

•)7..'i) 

yy..'»ft 

Ont.  lI.\dro 

Klrcl.,  :t 

,  lyfty 

y7.ty» 

!('.). ft!) 

o’.io 

Ont.  IDdrn 

L  Pi’l.  2 

I.  ’(is 

y:'.(ift 

Ont.  Ilvilrc 

I'lert.,  : 

.  I'.CO 

t»7a  ft 

!»y.(ift 

Ont.  Hydro 

Kh'il..  I 

173  .  . 

t)7.ftft 

yy.Oft 

'  .Ktiklo-CaiulP.  Oil*?  JJd.  0.50 

'  As..(to\Mi  lluiiiwarc,  “A**  14.75 

*  laMNir  i.uuioer.  iMd .  28.00 

;  Heaver  J.uinher,  19.37 

;  i>i’.4ver  i.iiiiujc)  15jm.  ..  34.00 

’  liirti  CoMMruetioM  ..  29.00 

'  Cain.  I’Ire  Ins.,  i;l0  I*.V,  .  21.50 

j  C.at:.  hiUi  111 :itl>  ,  .710  |*.V.  35.00 

i  Oiitral  Nor.  AirNNa>.s,  ‘A*  .  .. 


CLOSE 
Bill  AskeJ 
0.50  ...» 


19.37  .... 

34.00  .... 

29.00  ... 

21.50  22.75 
35.00 

.  ..  6  00 
2.00 


20’i  33 

27  -k8»4 

100  3.2.'> 

13  13% 

19%  21 '/a 

22 'i  28 
2*’^  30 

27'4 

2,5  31 

31  46 

2'%  3014 


I  I’ellcc  llrcwind,  C.um.  ., 
Pe.ler  Hie\vin}{,  I’cef.  . 
I’cuvincial  Hank  .... 
Hitehic  Cut  Stnne,  Pief. 

I  Sawyer  .Massey  . 

Seiii.  i  Imu  Hiiljbcr,  Com. 


U"-""  I  I’e.  l  ilward  is..  2*.,  UICI 

II, 7.'.  1.10  |>r,  iMlwaril  Is..  II'..  1001 

'J.OO  HI. all  Lilward  Is.,  .'I,  UlOil 

I0.2j  17.25  jn  el  ec.  1',.  '".'.H  . 

10. on  10.75  ■  Oiiebcc,  ;i,  I'.kio  . 

0.80  ...  I  Diic  icc.  ;i.  1002  . 

0.2..  ...  lunebec.  :t.  . 

(»3.ott  - j  3.  137a  . 


99  oa 

91  00  97.0* 
fCl.OO  lot. 00 
'r;.59  99.t>a 
103  no 


La  •  .iMiip.t;4Mle  i oiicicie  tie 

Munitdha  Ltd .  . . 

Con  L.iper  Bo\  . 

(  iiwer.i  (  rr’..nicr\.  Ffd.  TO.Oo  90.00 
1’5’iltriil  Crain,  Com.,  “A**  12. (Ml  12.37 


Soverelj»n  Life,  25<';  l‘ref.  OO.tMt  -  Uieiiec.  3.  197(( 

:  Standard  Fuel,  Href.  37.00  4(K00  (,i.m.C.  1!)G() 

Sun  l.ile  .\sscc  Co .  1330.00  1370.00  (lSic.,*  o-,,  i:(;j 

I  ihird  (am.  lien.  Invest.  .  4.00  ....  o'^L(^|  3,  lOGO  . 

I  'loi'diito  i.arpet.  Cum . llMl.liO  ..  (>.M  (V  3.  19:i.5 

.  roi.mlo  tiet.eral  Insur.  ,.  (».00  ()  M  ('  ’  :t‘,,  19('0 


I  third  (am.  (leii.  Invest.  .  4.00  .... 

,  loi'diito  i.arpet.  Cum . 100.00 

loionto  <i(*i.eral  Insur.  ..  (i.OO 

UnLed  Steel,  “A**  i'ref.  ..  21.00  25.00: 

Walet'lou  .Mf^-i  Com .  G.25  ....  | 

\\eslera  AsSiiiaiicr,  Cum..  7850  .  .. 

We.stern  (iraln.  Com .  1.00  2.00  I 

We  tern  (Lain,  Href .  62.50  ....  I 

i  Wesleiu  Life  .  27.00  _ } 

I  Western  SItK’kyards  ....  23.(0)  ,,,,  1 

I  Western  Stoek.vurds  Href.  21.(0)  .... 


O.M.C.  :\u.  19GI 
Saskatehew  an.  L 
**as’satcheNvan,  .5. 


1.00  2.00  I  S'as'uilcliewan.  .T';.  U'lU.  .  10’ 
*^00  ■  ■  ■  ■  j  Soskatclicwaii,  ;i'...,  I'.IO.S  .  10(1 

2:t:oo  ::::  1  ■ 

21.0(1  ...  Ml’Niril’AI,  RIIN'HS 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


York  Tradim! 


1S50  1949 

Jan.  June  titirrrnl 
Hiab  Law  Prirr 
0.50  Acme  Glove  15  7  10% 

0.30  Amal.  Elect.  13%  6  13% 

0.40  Andian  HaUonal  9%  4%  8 

2.00  Anglo-Nfld.  De  13%  8%  13% 

0.45  Auto  Electric  7%  4%  7 

0.60  Auto  Fabric  ‘A’  10  5% 

0.50  do  ‘B’  5%  3%  5'A 

. . .  Barcelona  Tra  4.00  1.00  4.00 

1.00  Bates  Sk  limes  16  13  14 

7.00  Belding-Cort.  200  160  175 

0.60  Belgium  Glove  11  8  8% 

0.25  Bert,  ft  Son  ‘B’  11%  5  10% 

0.10  Bickle-Seagre  2.50  1.75  1.85 


Appiirrnt 

Aniiuai 

Iliv. 


1U5U 
Ja'i 

Hiiih 

1.00  do  ‘A’  18  13 

4'/4d  Cinzano  ‘A’  1.25  .75 

. . .  Claude  Nn  ‘A’  3.C0  1.25 

...  do  ‘B’1.00  .20 

...  Cochrane-Dun.  12  6 

0.80  Coghlln  14 ',4  12'% 

0.50  Collingwood  Ter  10%  8 

0.50  do  Pfd  11  7% 

1.00  Conduits  Nat.  11'%  5 

1.30  Cons.  Div.  Pfd.  21  15 

do  ‘A’  1.00  .30 

3.00  Cons.  Lithogrph  32  22 

0.32 '/4  Cons.  Press  ‘A’  S'.s  4% 
...  do  ‘B’  2.30  1.05 

1.20  Cons.  Textile  22'%  8 

2.00  Cor.  Paper  Box  29  17 

0.50  Craig  Bit  9 ',4  5'% 

O.CO  Crain  Ltd.  12  6 

2.00  Crown  Cork  38  31 

5.00  Crown  Trust  129  114 

4.C0  Crows  Nest  Ps  57  45', 4 

2.75  DavidftFre'A’  35  29% 

0.50  do  ‘B’  24  8 

0.70  Davis  Lthr  ’B’  10 6'% 
1.00  De  Havilland  55  12 

1.00  Disher  Steel  20  5 ',4 

Ll.OO  Dom.  ft  Anglo  150  102 

0.40  Dom.  Corset  11 ',4  12% 

0.50  Dom.  Dairies  9  5% 

0.20  Dom.  Electro.  5%  2.75 

1.00  Dom.  Fabrics  14'2  9 

1.50  do  2nd  Pfd.  31', 4  21 

1.00  Dom.  Malting  26  20 

...  Dom.  Scottish  10%  3.50 

4.00  Dom.  Sqre  Bid  82  43 ’,4 

Donncl  ft  Mdg  11  1.70 

2.00  Donohue  Bros.  32  15 

1.60  Drydtn  34  11 ‘,4 

. . .  East  Kootenay  9  l.CO 

3.00  Eastern  Theat.  25  22 '/4 

0.45  Easy  Washing  7  5 

3.75  Econ.  In  Trst  64  38 

1.40  Enamel  &  Heat.  25  14 '4 


PJ4U  I 

Ju  Current  i 
l.nw  Hrire  * 


Biltmore  9 

Blue  Ribbon  26^ 

do  Part  Pfd  58 
Blue  Top  Brew.  35 
Bowes  Co.  ‘B'  48 

Brand  ft  MlUn  1.25 
Brand.-Hendern  14 
Brant.  Cord.  ‘A’  17 
do  ‘B’  13 


9%  23% 
45  55% 


14%  17 
6%  13 


1.00 

Brant.  Roof. 

23% 

14% 

14% 

2.00 

Bright  (T.O.) 

28 

12 

21 

0.80 

B.A.  Bank  Note 

16 

12 

15»/4 

• .  • 

B.C.  P.  ft  P. 

198 

75 

.... 

Burnett 

6 

1.35 

5% 

3.66 

Bums  ft  Co.  *A’ 

43 

23% 

43 

2.00 

do  ‘B’ 

33 

12% 

33 

0.90 

Butterfly  Hose. 

14% 

9 

10% 

‘l.05 

Caldwell  Linen 

17 

12 

15% 

1.00 

do  2nd  Pfd 

18 

16 

17 

0.10 

Canada  Bread 

4.00 

2.30 

4.00 

0.80 

Can.  Crushed  St 

26 

11 

14% 

0.60 

Can.  Floor.  ‘B’ 

16% 

11 

16% 

0.40 

Can.  Foils 

7 

5% 

7 

0.80 

do  ‘A* 

13 

10 

13 

201% 

Can.  FrsftFr'A’ 

30 

24% 

30% 

3.00 

do  ‘B’ 

55 

35 

55 

1.30 

Can.  Iron  Fries 

34% 

15 

21 '.4 

0.50 

Can.  Machinery 

7% 

4% 

7% 

Can.  Starch 

32 

6% 

26% 

0.45 

Cdn.  Bakeries 

11% 

5% 

9% 

•  •  • 

Cdn.  Conv.  ‘A’ 

13 

6 

9 

. . . 

do  ,  ‘B’ 

13% 

5 

5% 

3.30 

Cdn.  Cottons 

86% 

42 

86'/^ 

2.00 

Cdn.  Falr.-Mrse 

57% 

SO 

57'% 

12.00 

Cdn.  Gen  E’ec 

400 

210 

400 

4.00 

Cdn.  General  Sec  65% 

12% 

61 

Cdn.  Ice  Machine  5% 

4 

4 

0.80 

do  ‘A’ 

12% 

8% 

9 

6.50 

Cdn.  Inger.-Rnd 

81 

64 

£0 

•  ,  . 

Cdn.  In  In  Tr 

11%  3  00 

11% 

.  .  . 

Cdn.  PwftPIn  1 

5.00 

1.25 

5.00 

1.50 

Cdn.  Silk  Prod. 

34% 

39% 

.... 

1.70 

Cdn.  Tire 

43% 

22 

40 

1.00 

Cdn.  Walpr  ‘A* 

16 

12 

14'% 

1.00 

do  *B’ 

16 

12 

15'% 

1.50 

Cdn.  Wirebd  ‘A’ 

30% 

23% 

30'% 

1.35 

Cassidy’s 

15 

10 

13% 

0.50 

CatelU  ‘A’ 

13 

10 

13 

0.80 

do  *B’ 

25 

12% 

18 

1.50 

Celtic  Knit 

16 

6 

16 

6.00 

Central  Can  Ta  210 

201 

176 

1.00 

Chartered  Trst 

30 

24% 

30 

0.25 

Chatco  Steel 

14% 

8 

9% 

0.75 

Chateau  Gai 

10 

6 'is 

P 

... 

Circle  Bar 

» 

6 

9% 

Appatenl 

Aimuul 

DIv. 

0.20 


0.20  do  ‘B’  5',  2 

Holt  Renfrew  23 
0.50  Horner  ‘A’  10% 
. . .  Hotel  de  la  Salle  15% 
1.50  Hubbard  Felt ‘A’  18 
...  do  Com.  10 

1.25  Humberste  Shoe  26 

0.25  Hunt’s  ’A’  9 ',4 

0.25  do  ‘B’  13 

5.00  Hrn  ft  Erie  Mt  140 
0.25  Hydro  Eiec  Se  5. CO 
1.10  Inriperial  Yarns  18’4 
1.50  do  Pfd.  32 

0.50  Ingerso'.l-Mach.  9 
0.90  Inter-City  Eak.  16 

2.00  Intercolon.  Coal  30 

0.20  Inti.  Bronze  Pdr  10 
1.50  do  Pfd.  23 

0.01%  Inti.  C.  &  Cke  .33 
Inti.  Pants  10',4 
1.20  do  Pfd.  25 

. . .  Inteiprov.  Util.  6 

1.00  Invest.  Found  20 ',4 
1.00  Jam.ca  Pub  Ser  13 
0.80  Journal  Pub.  15% 
1.00  Kelvinator  20 ',4 

...  Lambert  (Alf.)  12 

. . .  Langley’s  1.50 

. . .  Lau  .ent  Ace  ‘A’  8% 

...  do  ‘B’  5'4 


1949 

1  Aiipareiit 

19.10 

1949 

Juiir 

Current 

1  Annual 

.Ian. 

June 

Current 

l.liW 

RiTre 

Div. 

Hikh 

Low 

RrIre 

3.90 

3.90 

0.80 

Paton  Mfg. 

24 

9 

11 'a 

26 

...» 

1.00 

Paul  Service 

23 '4 

12 

15 

7 

10 

3.00 

Penmans 

63 

51 

ei'i* 

14 

14 

0.25 

Peoples’  Credit 

16 

5 

14'- 

14'% 

17 

2.00 

Fko.o  Engravr.s 

30 

24 

28 

4 

10 

3.00 

Pwr  Co  2r.d  Pfd 

57'% 

51 

55% 

16 

16 

0.2.^i 

Purity  Flour 

9-% 

.5% 

7% 

6% 

7'% 

0.77'i 

Quo.  Tel.  ‘A’ 

13 

S-ii 

7 

8 

0.73 

Quinte  Milk  ‘A’ 

10 

8 

’o'i 

110 

lilO 

0.15 

do  ’B’  3  15 

3.00 

3.10 

2  25 

5.C0 

0.50 

Regent  Knitting 

27 

20 

22 ' 

15 'a 

16% 

0.25 

Reitmans 

25 

13 

19  ‘ 

30 'i 

. .  •  • 

X 

Rel  ar.ee  Grain 

35 

.60 

.60 

7 

9 

0.60 

Renfrew  T  ’A’ 

8 

5'% 

7 'a 

12 

ll’/-! 

1.30 

Renold-Gov.  ‘A’ 

20'%. 

17*14 

20' L* 

25 

.... 

2.00 

Riversde  SI  ‘A’ 

30*% 

24 

29',- 

4 

8% 

1.00 

do  ’B’ 

18 

5 

15 

15 

21 

3.00 

Robertson  P.L. 

75 

34% 

74 

.20 

.32 

0.50 

Uobini'on  Cot. 

l’% 

8'*3 

1-4  ••'4 

r>’i 

9% 

O.SO 

Robinson  L. 

12 

9 

10 '4 

18 

25 

O.GO 

Rolland  Paper 

15 

6 

15 

3.40 

3..55 

1.15 

St.  Lawr  Flour 

24 

14 

21 'i 

8 

20'3 

1.00 

Sanganio 

171a 

9% 

17 '1* 

10 

ll's 

0.70 

Sarnia  Bridge 

lOli 

6 

O'r 

CALGARY  OIL 
QUOTATIONS 


!  f;harlultpti>»  n.  h’,;, 

I  Halifax,  a.  I'.Mm 
I  Hull.  a'  j.  iwia  . 

•  l.evis,  .’>.  lii.'il  .... 
;  Muni'tiiTi.  a’ ... 

I  MoiiHi-al,  a,'  Ilii;i( 


Supplied  by  James  Richurdnon  A  Sons  !  M'>''|i'i'(i].  -j.  jak'  ■  - 


1.00 

Lawson  &  J  ‘-'4.’ 

22 'i 

15 

21% 

... 

do  ‘B’ 

18'% 

10 

l.T% 

Lindsay 

15 

10 

10 

4.c6 

Loews  Theat. 

£0 

70 

75 

1.00 

London  Haes. 

7%  3.C0 

4.00 

MacKinnon  Stl 

15 '2 

7  Is 

151 

3.23 

MacLaren  P&P 

57 'i 

32 

.53 

l.CO 

Mai’man 

29% 

1-4 ''2 

16 

0.50 

Maple  Leaf  Gar 

20 

lO'a 

15 

0.£0 

Maiitime  Tcl. 

18% 

16% 

18 

0C2’% 

Maxwell  Ltd. 

11% 

6 

11 

1.00 

McEiIne 

28 

15% 

IS' 

0.45 

McCahe  Gr  ‘B’ 

11 

3.00 

11 

0.50 

Equitable  Life 

11% 

10 

ll'/i 

0.80 

Fibre  Products 

13 

8 

12 'i 

•  •  • 

Fittings  Ltd. 

13 

7'/4' 

12 'i 

•  •  • 

Flash  Fastonrs 

3.C0 

1.00 

2.00 

Flcury-Bissell 

6% 

.25 

.50 

3.50 

Ford  ‘B’ 

65 

22 

53 

•  •  • 

For.  Prw  Soc 

1.50 

.10 

.85 

do  Pfd. 

23 

4 

19 

Frejman  10 ’,1 

Gen.  Prod.  ‘A*  47 
do  ‘B’  45 

Gord.  Mcky  ‘B’  22 
Grand  ft  T-iy  17 
Grt  Wst  Coal  23 
Grt  Wst  Fo’t  9 

Grt  V/st  Erdd  15 
Greening  Wire  6 
Hahn  Eras  Com  10 ',4 
do  ‘A*  17 

Hamilton  Cot.  23 ',4 
Hartz  ‘A’  10% 
Hayes  Steel  33',  4 
Hendershot  Ppr  12% 
H'nde  ft  Bauch  28 
Holden  Mfg.  ‘A’  9% 


...  Melckers  5%  4.75  4.75 

O.CO  do  Pfd.  12%  10  10 '/a 

3.50  Mersey  Paper  116  45  85 

0.10  Mica  Co.  1.25  .50  1.00 

1. CO  Mid'and  ft  v>ac.  26  I” ',4  r2',4 

5.00  Mitche’l  fJ.S.)  1C9  100  105 

1.25  Modern  Cent  19'4  12%  18'4 

...  Modern  Tccl  7-%  3  .... 

I  CO  Mcn-rch  Knit.  IC'4  8'4  16% 

1.75  Monarch  Mige  21'^  6%  20'4 

...  Mtl.  Island  P’r  2.50  .15  

1.50  Mtl.  Refrigsr.  37  28  33  | 

2. C0  Mtl.  Te’eg'cgh  56%  50  50% 

. . .  Morrison  E-ess  4  2.59  3.20 

O.CO  Mt.  P.oyal  I'et  IMi  9%  10',4 

0.80  Mt.  Royp’.  Pice  15  S'/a  35 

0.80  Murphy  Paint  23 ',4  19  22 

2.1*  Oa  Nat.  S.  P.  ‘A’  47  27  45 

1.00  N?.t.  Trust  30  25  30 

ICO  Nf’d.  L.  ft  P.  20  151,4  19 

1.00  N.S.  L.  ft  P.  2"/,  15%  2C% 

5.00  Nue’.sar  12  7  7 

. . .  Or.t.  Beauty  1.50  .2.5  .SO 

l.CO  do  Pfd.  1.2 ',4  4 ',4  5 

5.C0  Ont.  Torn  ISS  12".4  123 

5.00  Ont.  Steel  75  18  75 


2"/,  15%  2C% 


STRAIGHT  PREFERRED  STOCKS 


Div.  Can 
Rule  Price 


1.50  25 

5.00  105 


4.50  105  ♦Argus  Corp.  87 

0.60  yjc  •Ashdown  Hd 'A*  IT 

.  do  ’B*  17 

5.50  103  Ault  ft  Wiborg  103 

0.50  NC  Auto  Elect. ‘A*  7 

7.00  Belding-Cort,  165 

3.00  21  Belgium  Glovo  16 

1.00  NG  ‘Berfm  ft  Sons ‘A’  20% 

1.00  NC  Biitmore'A'  10V4 

0.50  NC  Bowes  ‘A’  13 

0.93%  26%  ♦B.A.  Oil  31 

4.75  105  B.C.Electrte  99 '% 

4.00  103  dP  83',4 

0.75  NC  •B.C.  Packers ‘A‘  JS»4 

7.00  105  B.C.  Pulp  ft  Pp.  103 

6.00c  102%  *BrownCo.  140 

1.50  NC  Caldwell  1st  30', 4 

2.50  .  Canada  Bread ‘B*  53'% 

1.30  NC  Canada  Cement  29 '/4 

0.75  NC  Can.  Iron  Fdrs . 


Currant 

VIeM 

1  ntv. 

Call 

C'jrrenl 

IVlea 

1  Kate 

Prira 

Rrica 

Abitibi  Snd 

25 

6.00 

7.00 

NC 

Cdn.  Industries 

178 

Aeadia-Atlantie 

104 

4.81 

1  5.00a 

105 

Cdn.  Inti.  Invest. 

Aluminum 

25% 

3.92 

3.00 

NC 

Cdn.  Oils 

154 

Anglo-Cdr.  Tel. 

48% 

5.16 

5.00 

105 

do 

100% 

♦Argus  Corp. 

87 

5.17 

|4.00 

103 

do  , 

83 '4 

♦Ashdown  Hd  'A* 

IT 

3.53 

' 

52'% 

Cdn.  P.<&P.  Inv 

32 

do  ’B’ 

17 

5.00 

101 

Cdn.  Utilities 

102 

Ault  ft  Wiborg 

103 

5.341 

5.03 

104 

Cdn.  Utilities 

102 

Auto  Elect.  ‘A’ 

7 

7.14 

7.00 

NC 

Cassidy’s 

115% 

Belding-Cort, 

165 

4.22! 

0.50 

11 

Chatco  Steel 

7 

Belgium  Glove 

16 

. 1 

5%% 

21s 

Cinza-o 

•Bert’m  ft  Sons  ‘A’ 

'  20% 

4.881 

195 

Clauc’.e  Neon 

34 

Biltmore  ’A* 

10% 

6.20' 

6.£0 

NC 

♦Coshrne-Dtin.  ‘A’ 

16 

3.84  i  1.20  23% 

3.05  .  6', 4 

4.77 ' 1.00  22 

4.62  I  5.00  105 

5.65 ' 1.50  NC 
6.60 1 1.50  25 

4.29  5.00  110 
4.93  1.50a  27% 

4.63  1.75  37»/4 

4.41  4.50  . 

.  1.40  NC 


3.03  . 

4.77  1.00 


do  Pfd. 

♦Commercial  Ale. 
Co'.'.s.  Textile 
Corrug.  Ppr 
♦Davis  Leather  ‘A’ 
Disher  Steel  ‘A’ 
Dom.  &  Anglo 
Dom.  Coal 
Dom.  Dairies 
Dorn.  Foundries  i 
Dcm.  Glass 


7.00 

NC 

Can.  Starch 

103 

6.60  2.50a 

52% 

Dom.  Ccottirfi 

2.50 

52% 

Can.  S.S.  Lines 

50 

5.00  1.00 

25 

Dom.  Tar 

3.25 

27 

Can.  Varnish 

16 

7.82  /.OO 

NC 

Dom.  Textile 

4.00 

NC 

♦Can.  Wire  *A’ 

133 

3.00  1.00 

NC 

♦Don’l&Mudge  ’A' 

5.00 

105 

Cdn.  Brenze 

105% 

4.73  . 

105 

East  Kootenay 

3.00 

NC 

•Cn.  Car  ft  Fry  ‘A’ 

18 

5.55  1.00 

NC 

Eddy  Ppr  ‘A’ 

1.75 

40 

•Cdn.  Celanese 

38 

4.61  1.00 

NQ 

Empire  Brass  ’A’ 

1.00 

26 

do 

23 

4.35  1.00 

22% 

Esmond  Mills 

1.20 

NC 

Cdn.  Cottons 

30 

4.00  1.04 

26 

Estabreoks 

6.00 

NC 

Cdn.  Fair-Morse 

119 

5.04  . 

Federl  Gm  (new) 

4.50 

103 

•Cdn  Food  Prod. 

69 

6.53  0.50 

10.20 

Fibre  Prod. 

i.oa 

NC 

•  do  ‘A’ 

8 

11.10  0.60 

NC 

♦Fitt’gs  Ltd.  ‘A* 

VIeld  I  Div  Call 
Hate  Pr!f» 

3.92  100  20 
4.75  102e 

5.19  4.50  103 
4.07  4,00  102e 
4.80  5.50  110 
5.00  110 
4.00  5.00  100 
4.09  5.00  105 
6.03  j  2.00  CS% 

T.14  I  0.50  NC 

. j  1.00  NC 

. I  2.50  62% 

5.00  0.50  NC 
4.75 !  3.00  105 

. I  .  i:c 

5.33 . 2.00  52 ',4 

. I  0.202  NC 

6.6611.00  25% 

0.12  I  5.00  105 
6.05  I  4.25  104 
6.63  1.25  27'/4 

8.83 ' 1.60  . 

4.45  I  8.00  NC 
4.00  4.50  103 
6.00  4.00  107f 
6.32  7.00  120 
4.76  4.00  115 
4.00  3.00  52% 

9.09  7.00  NC 

.  7.00  NC 

4.55  1.00  110 
4.25  2.00  25% 

5.00  6.50b  110 
4.73  5.00c  105 

.  0.80  NC 

5.88  5.00  100 
4.95  0.50  NC 


Fleury  Bissell 
Fraser  Cos. 
Freimr.n 
Gair  Co.  of  Can. 
Gatineau  Pwr 
do 

General  Prod. 
Gen.  Stl  V/ares 
Goodyear 
Gord.  Mcky  ‘A’ 
♦Grafton  ‘A* 
Gt.  Lko  Pap  ‘A* 
Gt.  IVcot  Felt 
Hendershot  Ppr 
Holt  Renfrew 
Howard  Smith 
Jmper’l  Tob.  6% 
do 

Ind.  Accept, 
do 

>  do 
do 

Intercol.  Ccal 


Virld  I  Olv 
%  ;  Hair 

11.76  !  5.00 
4.6S  C.OOc 
4.95  I  0.70 
4.21  0.60 
5.05  I  4.00 

4.741  . 

5.05  1  100 
4.76  4.50 


Scythes  IS 

Sheraton  ‘A’  21 
Sherwin-Wims  26 
Silknit  23 

Simon  ft  Sons  20 ',4 
Slater  Co.  41 

Stsnd  Ciav  13 
Stand.  Rad  ‘A’  6'4 

Stand  B-k  ‘B’  5% 

Sterling  Coal  12 
Sto'.-ell  Scr  ‘A’  19 -Yi 

do  ‘B’  7 '4 

Stu.nrt  Oil  Pfd.  20% 
Sunertest  Pete  IfO 
Taylor  Pearson  7% 
Th?at-e  P-op.  5 
Thi"d  Can  In  Fd  5'i 
Thrift  Stores  27'4 
Tip  Top  C-n  ‘A’  0% 

Tip  Tep  Tailors  23 
Tooke  B  ’03.  7'% 

Tor-onto  E’ev.  14 
Ter.  Gen  Tr  (n)  39 
Tor- nto  Iron  16 
do  ‘A’  16 

Toronto  ?tt"e  125 
Tre.-'ors  Fin  ‘A’  35 '4 
do  ‘B’  31 

’Twin  City  14 
Untd  Amus  ‘A*  f2 
do  ‘B’  -’O 

Untd.  Distillers  26 
T'ntd  Secur.  43 
Viau  40 

Viceroy  Mfg.  18 
Watercus  11  ',4 

Wat.son  Jack  13 
West.  Con.  Bre.  '7 
V/estern  G"ain  2  75 
IVea^ern  Groc.  (*5 
Wi’sil  20 

Wi'o'n  (J.  G.)  17 

W’ndsor  Kotel  26 
V'o-ds  Mf-.  .35 
Wool  Combing  20 


Mailman 
Manito’oa  Sugar 
Maritime  Tel. 
♦McCabe  Grn  ‘A’ 
I.IcCoi  1-Front. 
Mexican  LftP 
♦Modern  Coo.  ‘A’ 
Monarc'n  Knit. 


.Yilmiral  . 

Alb.  i’ao .  .4S 

.Ynacoiiila  .  .11 

Auk.  Can .  .a.iio 

Atlanl..-  .  Z.7a 

Lu'uiuut  .  l.Uli 

LaluiU'Hi  .  .'J'.l'i: 

Out.  l.i-ilue  .  2.111' 

Liiiuiiianil  .  ..YT 

Coiiiiniul  .  I.liii 

(ainimuuwpaltb  ...  2  10 

Liuiiiui'.ital  Dll  .,  .aO 

Dalliuusii-  .(Ik 

Ilaxis  .  .21 

i  Dfvalla  .  .'-’7 

Di-l.iu  .  l.So 

I  LasI-LiPsf  . .10’,;; 

i  l•■(■:ll'l■utt■li  I’etii  . . .  7.7.7 

;  I'lauk  I’l'le  ..  .. 

I'.i'iboKl  .  .Oil'.; 

I  Huuiia  .  .Hi’a 

I  Haikal  . 

I  Hik  .'vnoi!  .  .12 

I  .’iioilc"  Oils  .... 

'  Kroy  Oil.H  .  .!k7 

I  I.eUuC  Ciilmar  . 

I  I.riiui'  Lulls .  .1.7 

i  l-u;  ','  Islaiul  I’lte  .  .I7(.j 

I  Ml- II.  .Ses .  .27 '1 

I  Mcii'iiry  .  .11 

1  Mill  City  .  .17 

•Maiiil  . n> 

I  Nat.  I'etc  .  1.7,7 

I  New  Hii.  1)0111.  ..  1.21) 

N.-Jil’i  Loiit’l  _  .0,S 

Okalia  .  2.0.7 

I’auifie  Pe;e  .  1).20 

I’lii’ccss  li'jO  ....  l.,7') 

H-  '  Leaseholds  ..  .It 

liirbfield  .  .(til 

Ito' ana  .  ..'H'-i 

R, :.  Can .  .11'. 

Royalite  .  .11 

Sha  I-  Oil  .  .11 

So. lb  Riazeau  ...  .tOUi 

Siouuei-  .  ..'iO 

S. iiiset  . .  .oil 

Superior  .  .8,7 

Traus.  Lnipii  e  Oil  o  .tb 

ri-iiier  . .21 

fuileii  ...  .  .8.7 

Vuk-aii  .  .11 

MUTUAL  FUNDS 

Ri  I 


!  Moiilreal,  S,  I!i7l  . . 

j  (luel)ei'.  i’.’.j,  HUil  . 

■  SI.  Roiiifaci-.  3.  .'i'.'.  1.  Hi 

St.  Jolin.  I*:..  i;i7I 

Three  Rivers,  Rtf.;! 

..  Vancouver.  .7.  liil’.,7  ..  . 

•nil  \\  I'slnioiilit,  1.  Ri.il  ..... 

Wuilsiir.  ;i'-’.,  I'.i7.7  _ 

’  j  WliililDi  K.  4'4  DM  .. 


RAILWAY  and  NWTCATION  BONUS 
I  lut.  Mat- 

I  Rate  urity  I’.ld  Asked 

jLaii.  Steamships  .  S',  1:1.77  !(*<  HH' 

j  ('an.  StpuniNhips  .  I  Dlii)  iol 

i  C.IVH.  ‘5’^  I'  .M  M 

‘c.p.H.  ,1»si  ]!»T()  IKv  118 


KMinii  . 

•n  711  nil -,11  '''  l‘'"pe,  -It”  ..  .1.2.1  .... 

.  ;.v  u.)  111,1 I  I  isiur  A  Hill  pi-  ‘•If’  riles  l.du  .... 

.  i'-i-ni'al  Ii.s.ouu!s  .  ...  8.0(1  .... 

.  i-s  li  '■'•'Ot  'Vest  Coal  .  2.7.l'i|  .... 

*1 1  Oil  *1”  oil  *'  I’at  \\  I'sl  I. ill*  .Yssi’e  .  a, 0.00  *,,, 

.  'll-  liliV  I  ■  'V'^'  SailiHery,  (om.  l,7.(l()  .... 

.  o"  *il  'I'l  "11  -Mouarrii  l.ile.  40',  Raid  l.'tS.liO  .... 

.  -Vi'iio  lir>  lio  ■  -  '"'t'o  >-'"''8  ..  2,7.00  30.00 

:i.8..-,o  loL-m  “  ; . 

II  Iini'ii  >1U-  li  Sla-  Dll,  I’fd . - 

^  10S  iM)  j  H>‘liani‘«‘  (iMiin,  Com.  ..  o.iio  •. 

M*r»  III'  "ill  1(1*1 'lO  Hrr *\uiy,  **A  1(>.(i(l  .... 

■  inVv'i  Shv.i's  Lrt’WGi-y,  “ir*  ..  ;u.^()  32.50 

I  S'lVt  rcl-tii  Llf*%  2.Vr  Haiti  (kMH)  .... 

I  fra.hr.s’  IhiDdin);  Ass.,  ii  22. (m) 
nONDS  j  Liiii.  (Lain  (i.’uwtTS,  ‘A*  J7.2.'»  17.50 

fl!J  l)S.(M)  ini.ao  ;  'Vi  (irain.i  Cctn .  2.U0 

.  ‘iL(u*  '.17(10  Westt-rn  (i’'tK’t‘rs.  (  ton.  oo 

....  ir’.(u)  JD.lli)  ‘  Wg’ !» I’ll  (Licris,  TTiI.  .  32.00  3t.O') 

.  lir.'.a*)  |m7.00  Wtslirii  (irtn't-rs,  Class  3.".o(i 

.  !.S.(nl  101  0(1  ,  ^VG  t’t’l  I'roiliiGtN  .  17. (lO 

...  .  o:5..*)(»  lis..'ii  ♦  Wil  iMi  Stationers.  I'fil.  ..  IHI.OO  .... 

.  !),".. 00  07.00  Wi  on  Slation«r>,  (dm.  12.(ift 

.  ‘r!..'.o  '.i'l'iO  Wiiimpf^  I'lict.,  I'fil.  loo..'.o  .... 


(I'l  100  00  I 

07  :.o  oi)  ' 

Jl.'i.OO  IS, 00 
iM.OO  07.00 
07  (  0  100.00 
0"  :»i)  '.10. "o 
O'l  00  102.00  ' 
OS.fiO  lOL.'.o 
102. CO 

los.iM)  ! 

loL.'.o  ioa.:»o 
100.2:)  , 


0L7.'»  *.»'{!!*>  \\’iMniin’.’  r.lfcl..  (on 

7  kT.ul!  'I'il.ml  *"•'  - 

in. (Ill  —  i  ;ti  i.  us  iti.er  . 

.  >18.(111  KH.liU  Hn; -I-  Curs. 

.  1(18.11(1  113  0(1  A  K.  Liirp  . 

.  101  1:1  101.0(1  (,,u.ral  Man . 

.  88.00  U'f.Oin  (:|■y,■,•nllall  (i.  M.  . 

.  113.70  ....  1  DirKstiiiir  47ippep  ... 

j  f'liii  I  'liu  L.  ... 

rioN  BONUS ‘‘V''  . 

,  LoU*’  . . 

*'•  ,  (ir.at  falls  M  A  S. 

lly  I’.lil  Asked  (.j,,,,,,,. 

1.77  !i8  100  I'.ia  1  I  I  al  l*  . 

il'.li  ::8'..  101  .Marvel  DiK  .  .. 

.*,j  «j  i^  Niniiiar'.dj  (i.  M.  .... 

70  IKv  '118  l^acksack  . 

)‘  n-  I  a!4»  _ 

Hckl  Lhnul  M  S. 
d^DS  Hi,...  II.  M.  . 

Hid  Ask.  '  Si  aUei  k'liid 


t'ORPOKATION  BONUS 

Hid  Ask 

Utility  — 

Aln’i.ma,  a,  19:)!1  .  i  101 

.Ixalii.i  3'  .,  laOii  .  01' 

Hell  I  ,lipl|,iue.  3.  1077  ....  0.8 

lii'a/iiiaii  liael.,  I"i.  I'JTu  f7'-j  !0' 

li.C.  I-Tirtrie,  3'..  lii'.T  _  Oli 

R.C.  fdcrlrie,  3',.  1110, S  .  o:.',.  U'l 

H.L.  I■;’<rlrll■,  .TV,.  li:0:i  ..  08'*  101 


.01'.,.  .02*">, 
.02'..  .03 


I  li.C.  I-Tirtrie,  3'..  10 '.7 
I  li.C.  fdcrlri,-,  3  ',.  1110, S 
I  li.L.  I■;’•rlrll■,  .TV,.  li:0:i 
I  li.C.  Lleetrie,  3';,  HIT.', 
j  H.L.  Telepb'tue.  4.  I!'ii2 
I  Lafkao  I’.nier,  .‘tij.  1371: 


S'*eurilv  I  reebuld  I’ete  ..  I.2il 
I  Slae  Lake  ..  ..  .(OD*  .01 

,  Wiimiiiek  River  Tin  ..  .  .0.3  .0.31 

j  UNLISTED  MINES 

I  (Supplied  hy  G.  E.  Leslie  &  Co.) 


[  LaiiaJa  Flvctrif.  1%7  IK  U7 

.j  i.  -  i  F.  Kontenav  Hur,.  J  .  L’(’7 
-./a  Foreign  H<»\M*r  Sto.,  0.  HU')I  5T 
1**-V  1  (latiiifan  Hnuer,  :)**4,  107(1  loP, 

>■'•'  Ml  eiit  Lukes  Rwr..  3'..,  llltil)  07'i  os 
j  Int.  Pipe.  4.  11170  -  2!  0  310 

''i*  '•'’‘■1  ■■ 

'.f.-'  ;  Ma-illmi*  IT  ■  tel,*.  I'...  10711  tail 

i  Me.\l;*an  L.  Si  I'nwer,  5,  *7.')  74  78 

'1.,^  I  Ml.  Islami  i'.’,,7  jm 

■J“  1  MacLnren  (Juo.,  J.  J'Jd!)  .  '*0 

■Jr  •  Mcnili’val  Train..  X  H»l 


2L,  3d  Ken!)av 


.VlifiKikis  2L,  3d  Ken!)av 
.\in.  (  hil).  27  I  .  Kvoan&e 

\ni  J.  Kirk.  4  (>  I.aSiiUf 

I  Aiinamctiue  -Hj  *'*  L««sif*  H.L, 
Adrlinont  tiLi  14  I.IomI  H, 


I  .  K\ Danse 
I.aSallf 


Adrlinont  tiLi  14  I.IomI  H,  15 

’a’.-' I’  L.  ofti  .1  Lurie  n.  12  1: 

larl.an  It  Maior  2  4 

L’.i  on  off  2(i  Martin  IV  T  •’ 

h  i  , 111  ILL.  1  2  Metalorr  11 

V)!^c>  oM  2»l  N.  Malar,  n  12  I 

l5r4>N\  n  M.’I).  f'  S  N.  .\”«iirita  ♦>  J 

(:arr:i’:*  u  Pj  3  N.  >Ialartic 
(‘.’irneiie  .’()  N.  Siilliv.  ofd  1«i 

(  hi-i.  I'M). 


Iram.,  4L..  I:»:m  Circle  Yrl. 


OA  {Montreal  Tram..  S'"'/.  lUx"»5.  fK:L;,  101*-  J,  |.. 
•?.?  Nat.  L.  &  H..  4^  HH'l  *.  ..  cov 

•'•’  1  Nfbl.  L.,  H.  A  I’.,  3'.,  10.70  !  ,'7  OS’, 

I  North.  One.  Rw..  4'  ’.  liT>7  03";  HH'j  c,,! 

■.V4  i  power  Lnrj)..  VMu  ...  1(7  1(M) 

t  Uneliee  Power,  J’s.  I')fi2  ...  IC'*',  lii.  U  . 

*  !  Sii:iwinl;iaii,  3.  HlOl  .  1)7*:.  lOo 
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X  T-denendeiit  Trust  Shs. 

Mutual  Accum.  Fend 
X  N.  .\nier.  D  iis*  '.'.5 

X  '*’.  .Arie".  T  'ust  Shs.  ’,36 
fn'ted  Bond  &  Share 

X— U’.S.  Funds. 
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!'8  100  I  Of  Canada’s  total  land  area, 

os'i  iiiO',  oBi.y  16  per  cent  is  considered  of 
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NC 
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NC 
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NC 
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20% 
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Smp'ons 

90% 

4.02 

105 

Stand.  Chemical 

95'/* 

5.23 

NC 

•Stanley  D'rosk  ‘A’ 

7% 

7.75 

. I  1.50 

4.12 , 0.00 

3.70  i  5*00 
3  03  I  0.35 
5.07  I  6-00 
4.S5  7.00 

3.71  7.00 

4.71  1.40 


Nat.  Groesrs 
•Nat.  Hos.  ‘A’ 
Ned.-on  Wm. 

No:  th  Star  Oil 
N.S.  Light&Pxvr. 
Ogilvie  Flour 
Ont.  Steel  Prod. 
Paton  Mfg. 
Penmans 


o.ro  lO’s  •Stove'-l  Press 
2.00  52'%  Tamb'.yn 

0.50  12',i  ♦Taylor  Pr&Car 

*'.''0  lot  Traders  Finance 

7.00  NC  Tuckett  Tobac 


Inti.  Milling 

101 

3.98 

-1.00 

101 

Price  Eros. 

10 

Inti.  Nickel 

138 

5.08 

3.50 

55 

Piiri'cy  Flour 

50 

Inti.  Parter 

1.60 

23% 

Regent  Knit. 

♦Invest.  Found. 

52 

5.77 

1.00 

22g 

Re.cmar.s 

19 

Jamaica  Fb  Srv 

102 

6.87 

2.50 

44 
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104 
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90 
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4.25 

104 

Saguenay  Pwr 

103 'i 
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55 
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81 
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20 

♦  do  2nd  pfd 

20 

♦Lond.  Kos.  ‘A’ 
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7.00 

NC 

St.  Lawr  Floi:r 

125 

MacK  nnon  Steel 

89 

5.62 

6.03 

105 

St.  Lawr  Pp  Ist 

103% 

52'% 

♦T'w.n  City 

30 

Unit.  Crp.  ‘A’ 

29 

60 

U  'ited  Fi'.el  ’A’ 

57% 

27 

V.rginia  Dare 

17 

NC 

♦Waterous  ’A’ 

10% 

NC 

West.  Groc  pfd. 

32 

NC 

de  ‘A’ 

34  »i 

NC 

West.  Kootenay 

170 

104 

Weston  (Ceo.) 

100 

105 

Winnipeg  Elect 

100  V4 

110 

Wd  Alx&Js  1st 

120 

Wood,  G.  H. 

99 '* 

NC 

York  Kr.itt’g  ‘A’ 

6 

27% 
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28% 

26% 

do 

26 

ivi*i  tilile 

su — .Nnii-Callablr 

a  -  Rlu» 

♦MacMillan  Ex  ’A' 


•--i.unvei  lihle  NL— .Noii-Callable  a-Rlu»  ext! as 
Oil  arrears  U — Rayinx  only  14.00  c — In  arrears 
—  UullHple  flit  sinkittf!  fitnd  a(  loo  f-  (iuRublr 
fur  sh  kina  fnnd  at  10.5  a— UhIIuIiIp  for  siukina 
fill'd  at  ‘20.  s—ShllHiiKS.  h  — Stuck  split  5  for  I 
ii'd  dividend  was  $9.  a  share.' 

Note— Great  West  Felt  preferred  not  con¬ 
vertible  after  Jan.  1.  1950. 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  I)i\iden<l  —  These  rates  are  based 
upon  the  trend  ot  dividend  payments  and  tlie  apparent 
intentions  ot  the  directors,  including  extra  dividenda, 
bonuses,  and  allowances  for  irregularity  In  paymenta. 
In  many  cases  there  is  an  clement  of  judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  If 
conditions  change. 

High  and  Low  —  The  hig.h  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lo'.vest  prices  in  the 
past  year.  Rather  they  relate  the  move.ment  ot  the 
indtviaual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregulaily  but  steadily  to  June  1949  Since  then  it  has 
been  rising  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  aown  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  ot 
a  stock  during  a  bull  ot  bear  swing  ot  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
3r  if  no  sales  took  place,  the  current  bid  or  asked  price 

Participating  Shares  —  All  shares  which  have  any 
privilege  ot  participation  in  divkiend  payments  with 
another  class  of  snares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk 

Dividends  in  Arrears  —  No  yield  is  computed  go 
oreferred  shares  which  nave  arrears  of  dividends. 


\ 
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F.P.  Securities  j  ►*«>«•"-' ®- 

Showing  Better  I 
For  Past  Year 


Net  Deficit  of  $78,901 
Compares  with  $252,- 
261  —  Arrangement 

with  French  Gov'ment 


National  Breweries 

Belding  Profit 

ReducecJ  Export  Sales 
'  ancJ  Higher  Costs  Fac-j 
tors  in  Reduction  in  '50 
Net  1 


Annual  report  of  Foreign  Power 
Becurities  Corp.  Ltd.,  for  the  fiscal 
^’ear  ended  October  31sl.  1950. 
•.hows  net  earnings  of  $29,213  and, 
tllovnng’  .$108,141  for  intere.st  ac¬ 
crued  on  bonds  and  interest  ae- 
cnied  on  unpaid  inleresl.  there 
wa.s  an  operating  deficit  for  the 
year  of  $78,901.  Thi.s  compares 
aith  an  operating  deficit  of  ,$252,- 
261  for  the  previous  year 
Company's  C  a  ti  a  d  i  a  n  invest¬ 
ments.  as  at  flctober  .list,  19."i(i, 
had  a  qiioteii  market  \a!u,'  "f 
*504.327.  a.s  .again.s!  a  corre.-i'Oiui- 
ing'  figuif  of  .$195,291  the  year 
previou.s.  Investments  in  puldu 
utility  companies  in  Fram-e.  w.it'sa 
shai'e.s  have  been  nationalized  by 
the  French  govei'nment,  and  whieh 
ivill  be  exchanged  for  French  sov- 
ernmeiit  .securities,  have  now  j 
market  value  of  .$2,189,986.  (it her' 
a.sset.s  in  Frame  arc  pre.simtiy 
worth  $1,242,000.  giving  total  as¬ 
sets  in  Canada  iind  France  a.  pre.s- 
ent  value  of  appro.ximatoly  $t.- 
000.000,  provided  the  securities  ,n 


I  Reduced  volume  of  export  sales  I 
j  and  increased  costs  are  reflected  j 
in  annual  report  of  Belding-Corti- ! 
celli  Ltd.  for  fiscal  year  ended  j 
'  November  30th,  1950,  which  .shows 
net  earnings  after  all  charges  and 
preferred  dividends  off  at  equiva-  ' 
\  lent  of  $13.11  a  share  on  common  • 
.stock  from  previous  year’s  $15.37  i 
j  a  share.  ' 

I  Gross  income  for  year  under  re-  | 
!  view  amounted  to  $613,894,  down! 
'lt  V$2“52,m  J  A.RMAND  desroCHERS.  i  of  ,$796,962  for  pre- i 

an  1  C.A..  F.C.I.R.,  of  Montreal.  P.Q..  =  due  to  re-  I 

inn  invest.  ‘  whose  appointment  hv  the  Board  i  d«ced  charges  and  write-offs  to  i 

31st  of  Directors  as  General  .Manager  jd^P^'^ciation,  tax  reserves  and 

vaiim'  Nation.-i!  Breweries  Limited.  '  in^provement  re.serve,  net, 

<  oi  reu'oiid-  Munt’eal.  i.- announced  bv  Norman  .  were  onlj'  moderately 

I  tq,'  ■  .vear  ■  riMwcs.  Fresidenl  and  Alanaging  ^-1158,890  as  compared  , 

<  ill  imllK  Diiei  tor  of  the  Company.  Mr.  Des- i 

in.-e  wios,.  rochcrs.  who  lm.s  served  as  Direc-  ;  Balance  sheet  shows  net  work-  j 
mialized  bv  ’’f  ^ale.s  for  the  Company  since  ,  ing  capital  somewhat  lower  than 
anil\\'hii'h  ajssooiated  end  of  previous  yoaj’  at  $1,695,- 

ciench'o'ov-  "  it'h  National  Biewerie.s  Limited  !  "45  as  against  $1,904,207  with 
'  .since  1929.  i  current  assets  down  about  $150,- 


CHonge  In  Control 
Can.  Allis-Cha!mers 


current  assets  down  about  $150,- 
000  at  $2,315,114  and  current  lia¬ 
bilities  $58,000  higher  at  $619,745. 

Report  .states  that  a  consider¬ 
able  portion  of  the  year’s  capital 
expenditure  of  $434,425  was  for  ^ 
improved  hosiery  machinery,  w'hich 


Ann  nnn  j  ^  !  I  Purciiasc  of  all  the  physical  as- ,  machinery,  W'hich 

,,  '  '  Canadian  Allis-Chalmers  |  pyj, 

prance  could  be  uqiiiclated  and  the  i,j,„ited.  by  a  new  wholly  owned  |  gg^tion  of  the  new  Greenfield  Park 

funds  transfen-cd  to  Canada  at  the  .subsidiary  of  Allis-Chalmers  Man-  It  is  hoped  to  have  this 

present  time.  utacturing  Company  of  Milwau-  gomnletelv  eoulnned 


uracuinng  L.ompar>  oi  -uimdu- .  section  completely  equipped 
com-  Wisconsin,  has  been  an-  jjy  early  1952,  prior  to  which  con- 

nour.ced.  The  new  subsidiary  is  gideration  will  have  to  be  given  to 
...  teral  known  a..- C.nmdian  Allis-Chalmers 

trust  bond.-;,  with  bond  ;nte' c.'t  ac-  ,  i9r,i )  l.imited.  it.-  ■  c  j  -  .c.  ..  .  j 

1  ,  •  .  ,  ,  '  „  .  ...  V.  '  It  IS  pointed  out  that  slow  de- 

f-rued  and  intt-rest  on  airc.irs  of  The  Canadian  firm,  which  em- 

•  *  4  *•  *  c-1  tirviA  •#»“•  V  1  li\  enes  of  j&m  developed  snort— 

intere.st  amminting  to  .- 1.290.  .9  i.  ,  n  ov.c  approximately  .i2o  people,  .  .  . 

^  u  ,  .  ,n-r.  .u  .  .1.  J  .•  ,  ages  during  the  year,  and  m  order 

On  December  Is’.  t9.i0,  the  com-  vvi  1  rontume  the  production  of  ; 

1  .  .  .1.  VO  keep  machinerv’  m  operation, 

pan V  made  a  payment  at  the  rat"  heavy  machinery  for  the  Cana- i .  „  ,  *  f  . 

„  di.or...  i..,  r  1  had  to  be  secured,  frequently  at 

of  .$48.90  per  .■«l,00u  original  prin-  (ban  market.  M.  C.  Lowe,  formerly  i  v*  c  •  ict  .  ; 

•  ,  ,  r  i.  .  c.  .  .  c  All-  exorbitant  prices,  resulting  in  in-, 

cipal  amount  of  bonds,  which  re-  \  u  o-President  of  Canadian  Allis-  ...  i 

presented  interest  in  full  tor  the  Chalmers  Limited,  has  been  named  |  _ ^ _  i 

period  from  December  1st.  1939,  President  of  the  new  Allis-Chalm- j  e  ^  i  i  •  •  i 

to  June  1st.  4940.  with  interest  on  ers  subsidiary.  lO.S.C.  IS  InVCStigOtllig  j 

the  said  interest  at  the  rate  of  6';  ,  The  plant  located  at  Lachine,  :  Q0||j||0||  Pyrot0Chnic$  . 

per  annum  to  December  ist.  1950.  i  Quebec,  a  suburb  of  Montreal,  has  !  _ _  ^ 

French  .Vgreenieiii  ’’cen  producing  hydraulic  turbines,  j  Toronto:  Announcement  is  made 

In  reporting  on  behalf  of  direct-  ‘  centrifugal  pumps,  Texrope  drives  |  here  by  O.  E.  Lennox,  chairman  of  i 
ors  A  J  Nesbitt  president  savs-  *’®mng  machiner.v  and  equipment ,  Ontario  Securities  Commission, ' 

•■Prior  U.  'the  clise  of  the  fi.seai  '  ^  I  into  the  re- 

vear  a  representative  pro- i  Alli.s-Chalmers  |  ggnt  market  action  of  Callinan  ' 

;.e‘ued  irSL"  „,1  Jai  i,.;,;”. !  company  .l„c.  :  p„„  p,„„ 

is  the  .second  purchase  of  i 


As  at  October  31sl.  19oo.  com-  ;;pg_  Wisconsin,  has  been  an- 
pany'.s  liabililie.s  consisted  f>f  -lour.ccd.  The  new  subsidiary  is 
$842.2.59  of  6',  first  rollateral  known  as  C.nmdian  Allis-Chalmers 
trust  bonds,  with  bond  inle'c.'t  ac-  11951)  l.imited. 
erued  and  interest  on  aire.irs  of  The  Canadian  firm,  which  em- 
interest  amounting  to  1.290. 195.  ,  pioy.s  approximateh'  525  people. 
On  December  Isi,  1950,  the  com-  vvill  eontinue  the  production  of 
pany  made  a  payment  at  the  rat"  heavy  machinery  for  the  Cana- 


\  n  e- n  esioeot  oi  c.ajiauiaii  Aiiin-  a  .*  i 

,  T  .  J  u  V,  I  crease  cost  of  production. 

Chalmers  Limited,  has  been  named  |  _ _ _  i 

President  of  the  new  Allis-Chalm-  ■  ^  ^  ,  ,  , 

eis  subsidiaiy.  lO.S.C.  Is  Investigating  | 

The  plant  located  at  Lachine,  :  Q0||j000  PyrotechnicS  i 

Quebec,  a  suburb  of  Montreal,  has  '  _ _  ' 

been  producing  hydraulic  turbines,  j  Toronto:  Announcement  is  made 
centrifugal  pumps,  Texrope  drives,  j  here  by  O.  E.  Lennox,  chairman  of  i 
mining  machinery  and  equipment  ^  Ontario  Securities  Commission, ! 
lor  the  paper  industry  under  a  ,  that  an  investigation  into  the  re- 
licence  from  the  Allis-Chalmers  |  cent  market  action  of  Calllnan  ^ 


fill  ill  negotiating'  a  basis  of 
agreement  for  indomnitv  of  tlie  latter  part  of  January  stock 

corporation's  nationalized  hold-  iv,S  ^  I  "was  pushed  up  from  5  cents  a 

iorpor<«ion  .s  nauonaiizeo  nom  chalmers  ^Manufacturing  Company  1  .-horn  tn  a 

ing.s.  This  agreement  is  similar  ■  j^e  past  six  months.  In  Sep- '  ^  f 

to  that  concluded  between  tl'C  te,„ber  I950.  Allis-Chalmers  Rum- j 


ing.s.  This  agreement  is  similar 
to  that  concluded  between  the 


share  to  a  high  of  $1.06  and  drop¬ 
ped  again  to  a  low  of  21^  cents,  , 


French  Republic  ami  the  .Swi.ss  ,  .  Limited  another  Canadian  !  "^thin  a  space  of  about  2 
government  an.l  has  been  ratified  ^nothei  Canadian  ^  5i^.<jay  period  there 

feUAeiiimciiL  anu  na.--  ceeii  lauiito  s;,,tjs.,iiarv  of  the  company,  pUr-  i  _ f  „vr,.*  ra/ 

by  the  Canadian  and  French  gov-  ..u..  ..  ..i _ *  „.  c-a  n-i _ i"®®  a  turnover  of  about  5%  iml- 

ernmenLs, 


.ibsidiary  of  the  company,  pur- 


me  ^auauian  am.  r  , enen  gov-  ,  a  plant  at  St.  Thomas.  On-  I  , .  “  "  "7““:;: 

6rnni^nLa  *  •  t  l  i  ^  j*  i  lion  sn&ros  ox  tno  stoclc  on  Toronto 

erniiiencB,  tano,  where  controks  for  diesel  1 

W  ith  tiie  purpost  ot  oifsettmg  locomotives  are  now  being  pro-!  ^  ^  v  I 

the  effect  of  the  devaluation  of  dm  ed.  Company’s  property  adjoms  big  j 

the  franc  subsequent  to  national-'  _  _  ,  Flin  Flon  mine  of  Hudson  Bay' 


ization.  the  amount  of  the  coni-  a-__*  .Mining  &  Smelting  Co.  Ltd.,  and 

pensation.  which  is  payable  in  IS  BOOSTing  I  perpendicular  rise  in  CalUnan 

francs,  will  be  calculated  by  ap-  ItS  Mill  Capacity  I  shares  was  accompanied  by  rum- 

plying.  in  each  case,  the  ratio  -  |  ours  that  Hudson  Bay  had  located  | 

whieh  the  free  rate  for  U.S.  dol-  Ascot  Metals  Corp.  Ltd.,  reports  j  a  promising  V'ein  which  gave  evi- 

lars  in  Paris  at  the  time  of  fiay-  tnat  decision  has  been  reached  !  dence  of  running  into  Callinan 

ment  bears  to  119.10.  which  was  foi'  increasing  of  milling  capacity  i  Property.  Official  denials  from 

the  French  franc  equivalent  of  '  at  company  plant  to  650  ton.s  from  ‘  both  companies  resulted  in  the  ; 

the  L’.S.  dollar  at  April  SUi.  1916  400  tons.  '  i  drop  in  the  shares.  I 

the  date  of  nationiilizatiop..  On  completion  of  the  cro.sscuf  |  Because  of  the  heavy  volume  of! 

■'Under  the  provi';ional  agree-  :•>  the  No.  4  zone  at  the  Suffieid  :  ^be  stock  and  its  wide  distribution 

ment,  your  corjioration  will  re-  proport.v.  ore  from  that  .source  will  throughout  the  province,  Mr.  Len-  j 

ceive  securities  issued'  by  t'le  be  shipped  by  truck  to  the  con- '  be  expected  the  invesiti- i 

‘Caisse  Nationale  de  I'Energie'  eentrator.  The  crosscut  at  the  would  be  a  “drawn-out  | 

repaj-able  in  seven  annuities,  the  :  .=’econd  level  on  the  Suffieid  has  t 

last  payable  on  June  1st.  19.56.  about  125  ft.  to  go  and  vvill  be!  * - - 

and  bearing  interest  as  from  June  ilriven  into  the  ore  zone  to  prov1.de  i  All-Time  ReCOfd  Sef 

Ist,  1950  at  .'P',.  per  annum.  In  high  grade  mill  feed.  EleCtricItV  ProduCtiOII 

addition  to  the  interest  of_3ri.^  ;'Diamond  drilling  1,500  ft.  north  j  ottawa.-Production  of  electric 


ization.  the  amount  of  the  com¬ 
pensation.  which  is  payable  in 
fi-ancs.  will  be  calculated  by  ap¬ 
plying.  in  each  case,  the  ratio 
whieh  the  free  rate  for  U.S.  dol- 


the  date  of  nations lization. 
■'Under  the  provi';ional  , 


addition  to  the  interest  fit 


"Diamond  drilling  1,500  ft.  north 


your  corporation  will  participate  of  the  Suffieid  shaft  has  indicated  !  energy  bv  Canada’s  central  elec- 

in  a  variable  amount  of  not  less  in  eight  holes  over  a  length  of  500  I  stations  reached  an  all-time 

than  1  ,  of  the  leceipts  or  the.se  it.  and  a  true  width  of  11.7  ft.  a  ■  ^igh  of  50,795,294,000  kilowatt 
nationalized  undertakmg.s.  new  orezone.  averaging  0.013  ;  in  1950  according  to  Domin- 

Approviiiiale  ln(lrm!iit>  wince  gold,  3.35  ounces  .silver.  ,  Bureau  of  Statistics  figures. 

Tlie  auditor.*’  .statement  to  the  foppei*.  1.05  per  cent  .  provinces  shared  in  the  in¬ 
shareholders  gives  details  of  the  zinc.  ;  crease,  almost  nine  per  cent  over 

approximate  indemnity  to  be  re-  i,,  which  Foreign  Power  Securities  previous  j'ear’s  total  of  46,-  1 
C’eived  by  the  company  tor  its  (^(jrporation  holds  .shares  have  a  673,214,000.  ; 

French  holdings.  The  capital  book  value  of  $5,715,394,  has  been  exports  to  the  United  | 

amounts  to  he  received  are  re-  provisionally  determined.  States  rose  to  $1,924,428,000  kilo-  | 

quired  to  be  invested  in  France  At  the  rate  of  exchange  agreed  i  hours  in  195P  from  1,730,-1 
with  the  interest  ti  anslerabie  to  t.o.  the  compensation  payable  in  j  690,000.  i 

Canada.  To  dale,  the  compensa-  .securitie.s  would  be  equivalent  to  |  "rbe  two  biggest  producers  w'ere  j 

tion  in  re.spect  of  .seven  companies  '  Canadian  $2,189,966  at  October  I  ^^d  Quebec.  Quebec’s! 

- -  19.50.  Compen.sation  in  re- i  output  rose  to  27,475,570.000  kilo- j 

.sped  of  the  remaining  nationaliz- '  "'^tt  hours  from  25,612,599,000  in  ; 

ed  companies  has  not  yet  been  |  Ontario  advanced  to  13,487,- | 

fixed.  The  other  investments  in  i  351,000  kilowatt  hours  from  12,- 

—  A.  _ _  >  ^  ■ _  France  in  shares  of  companies !  000.  , 

/nfuranoe  which  have  not  been  nationalized,'  .  _ _  ' 

MOViDENCt  B  I  having  a  book  value  of  $1,- ;  ^  j.  „  I 

,  ^  *  *  MO. 829  had  a  quoted  market  value  CoilflCllOII  DollOf 

Ob.  «t  the  'nlrKord  ..roup  I  1  PuOtatlOllS 

CANAniw  HFPAHTMFvr  imateh  111. IM, 000  francs.  -  _ • 


fovrmBLB 

^Martme /nfurance 


PROVIPENCfc,  R.l. 

CHAarbRKr) 

One  ot  the  Phuenis  uf  riartr.ird  i.roui 
C.4NADIAN  department 
MOXTREAI 

CEO.  LYMAN  &  SON 

Limited 

itcnera)  Aveiit* 

McGiLL  BLIXt.  McLill 
MONTREA! 


ESSEX  &  SUFFOLK 

EqMitoble  Iniutance  Society 
Limited  of  England 

LSr.VBl.ISHEt)  .V  U  1SU‘. 

FIRE  INSURANCE 

Ever.v  Pollc.v  Hucked 
Bv  (Jrcal  Rcsmirre? 

CANADIAN  OFFICE.  MONTREai. 

D  I  m’Vl.OP  Mani.»..r 

CEO.  LYMAN  &  SON 

Limited 

<xejieral  Aue/itf 

IfcGlLL  BLDi;..  f;ct;ilt  -street. 

IrtONTRFAL 

Phone:  MArquette  l>^4t-4:' 


Canadian  Dollar 
Quotations 


I  .  -  »  I  ■  w  N'ominnI  Selling  Rates  as  at  noon 

I  New  Peak  Lasf  Year  Montreal.  Wednesday,  Feb.  7th.  1951 

!  Gfeel  Ingot  Output 

«'  Cit.v  and  (.urrency  Hate 

Ne'«'  York,  per  dollar  .  ..  #1.05', 

(  ’aiiadiaii  production  of  .steel  I  Ixnidon,  per  pound  .  2.94iv, 

ingots  in  1950  exceeded  the  3,000,-  Amsterdam,  per  florin  ...  0.2777 

otO-lon  mark  tor  the  third  sue-  Calcutta,  per  rupee  ....  0.2217 

eesivc  month,  reaching  a  new  Indies,  per  dollar  o.eisii 

I  -r  n  ooo  oan  .  iBrussels,  per  franc  .  fl.()2(l9 

otoid  total  of  0.298. 089  tons,  ail  (;„pen.ha({cn,  per  krone  ..  0.1,')28  i 

increase  of  6.5  per  cent  over  the  Hong  Kong,  per  dollar  ...  0.18.50  i 

....  o  nor  ooo  ..  ■  i  Karachi,  per  rupee  .  0.;il9.'l 

p.evioub  peak  of  3.095.626  tons  m  |  (>si„,  per  krone  .  0.1480  i 

19 rj.  and  14.6  per  cent  above  the'  Paris,  per  franc  .  o.oo.'ioi 

wartime  high  output  of  2.958,906  '  "sX'f  per^;'’«u’;,'?".“. . !  I 

tons  in  1912.  Daily  average  out- i  Zurich,  per  franc  .  0.2458 

put  for  the  year  increased  to  9,- •  , ___  „  ,  j. 

r  o  ..  FORWARDS:  Baying  U.S.:  1-16  disc. 

J  u.>o  tons  from  8.481  a  year  earlier.  |  for  each  15  da,vs  or  part,  up  to  oil 
I  December  output  of  steel  ingots  1 9uvi>:  disc,  for  eyh  30  days  or 

1  ...1,..,.,  ,  on.  -  'part  III  excess  of  90  da.vs  up  to  180 

advanced  to  281.474  tons  from  |  days.  i 

1  279  751  in  November  and  264,141  '  Selling  U.S. :  Up  to  30  days  -  flat;! 

j.  in  December.  1949.  Daily  average  j  | 

;  for  December.  19o0  was  9,080  tons!  Buying  Stg.i  l-DV  disc,  for  each  15 
j;  a.s  against  9  325  in  the  preceding;  days  or  part,  up  to  180  days. 

■  month  and  8.520  a  year  ago.  Selling  Stg.i  ‘if  prem.  for  each  30! 


FOR  RENT  ~  LARGE  STONE  BUILDING 

Suitable  for  company  office  with  beautiful  show  rooms. 
Approx.  6000  ft.  of  usobie  spoce.  Building  stands  back 
from  street  with  private  driveway  and  perking,  also  garage. 
Lecatioii  442  Sherbrooke  Street  West.  Further  particulars 


^elHnv  Stv.  I 

*i#  prpin. 

for  eacli  30 

ilu.v«  ur  part, 

up  lo  180 

days. 

Noon  lintes 

Noon  Kates 

U.S.  dollars 

L'.S.  dollars 

litontreal 

Batik  of 

Canada* 

Thursday 

105  7-32 

105  7-:t2 

Friday 

105  3-16 

105  .4-16 

Saturday,  11  o*c 

105  .5-32 

lOS  .5-32 

Monday 

105  3-16 

105  .4-16 

Tuc.sduj 

105  3-;i2 

105  3-32 

Wednesday 

.  J05.1-tC 

105  1-10 

MORGAN  REALTIES  LIMITED 

14SS  UNION  AVENUE  HA..  0251 


I  -—The  average  weekly  noun  rateg 
aa  reported  by  the  Hank  of  Canada  to 
:  the  Department  of  Finance  determine 
the  official  gold  buying  price  which 
for  week  ending  Feb.  3rd,  1951  was 
!  136.870313.  (Previoua  week:  iinnhaiiged) 


Mutual  Life  of  Canada 

Insurance  in  Force  Increases 
$100,000,000  in  81st  Year 

Total  Insurance_ki_Forec  h  $1,168,000,000 

SALES  OF  NEW  INSURANCE  S."“LS 

HIGHEST  IN  COMPANY’S  HISTORY  five  way  for  individuals,  business 

_  and  governments  to  combat  infla- 

Surplus  Distributed  to  Policyholders  Exceeds  jf 

o-  /inn  AAA  absolute  minimum  and  main- 

J!)5,UuU,UUU  tain  —  or  increase,  if  possible. 


- — - an  absolute  minimum  and  main- 

J!)5,UuU,UUU  tain  —  or  increase,  if  possible, 

- - - — -  -ra  .  maximum  —  their  saving 

President  and  General  Manager  Report  on  scale. 

Progress  of  Company  and  Matters  Government  Action  Needed 

of  National  Interest  to  curb  inflation 


rrogress  OI  company  ana  inauers  Government  Action  Needed 

of  National  Interest  to  curb  inflation 

-  ■  Governmental  action  should  fol- 

Wnferlnn  flnt  Fph  1  ^  course  which  will  reduce 

naieriOO,  unt.,  reo.  l,  J»jI.  sharply  and  without  exception  all 

“In  spite  of  difficulties  and  dangers  Canadians  should  walte 

and  can,  face  the  future  with  hope  and  courage,  and  also  in  all  governmental  activities, 
with  confidence  that  freedom,  .justice  and  right  will  Taxes  will  have  to  be  increased, 
prevail,”  said  Mr.  Louis  L.  Lane.  President  of  The  .Mutual  SfhMeT’R'liT.fle’  to'bmty 
Life  of  Canada,  when  addressin)?  the  81st  meeting  of  jn  interest  rates  should  be  per- 
policyholders  of  the  Company  today.  When  considering  mitted  to  encourage  saving  ^d 
our  lives  and  times  we  should  remember  that  our  lives  spending 

are  much  easier  than  those  of  our  Canadian  forebears, 

he  stated.  Our  ancestors  pioneered  in  the  midst  of  other  insurance  Premium  Dollars  Play 
wars,  depressions,  periods  of  expansion  and  ups  and  Vital  Anti-Inflation  Role 
downs  of  human  existence,  but  they  persisted  and  won  Every  dollar  our  Field  Force  is 
and  we  must  follow  their  example  and  carry  forward,  to  re£d  Ihe  ^nfTatS 

an  extent  they  did  not  dream  of.  the  hopes  and  plans  trend.  These  dollars  are  not  only 
Yvhich  they  entertained  and  from  which  we  are  benefiting,  directed  to  future  security  and 

Mr.  Lang  called  for  alertness  on  the  part  of  the  whole  Stor^.t,^^irarTmeasure.  a%* 
nation  to  present  dangers,  and  for  co-operation  with  the  j„ade  available  for  the  extension 
Government  in  its  plans  for  assuring  the  security  of  the  of  the  productive  capacity  of  the 
country.  He  stressed  particularly  the  need  of  an  aware-  "^f^vaiurof  an^ll^uranc^con® 
ness  on  the  part  of  both  government  and  people  of  the  tracts,  thus  providing  sound  pro¬ 
dangers  of  inflation  to  the  national  economy.  There  should  tection  to  Canadian  homes,  and 
be  a  full  measure  of  public  understanding  and  support  u'„^®gi“?onomT  The^l^swer  to 
of  the  means  the  government  may  undertake  to  curb  the  inflationary  trend  is  not  to  sell 
inflation.  Mr.  Lang  stressed  the  value  of  life  insurance  less  life  insurance  but  to  sell  more 
in  retarding  inflationary  trends,  referring  to  insurance  *Sfe/\h?ngs“we  St^^o^^do^to 
premiums  as  dollars  w’lthdrawn  from  competitive  circula-  the  price  level  from  getting 
tion,  directed  to  future  security,  and  made  available  for  out  o’f  hand, 
the  extension  of  the  productive  capacity  of  the  nation. 

The  General  Manager,  Mr.  A.  E.  Pequegnat,  reported  ^*”steady  Progress 
that  The  Mutual  Life  of  Canada  had  continued  in  1950  its  examination  of  the  Mutual 
unbroken  record  of  growth,  new  insurance  to  the  extent  Life  cumulative  figures  from  1870 
of  $120,468,000  was  written  by  the  Company  in  its  81st  to  i95o  shows  a  remarkably  even 
year,  bringing  the  protection  in  force  to  $U68,000.000,  f/eX/'d^viaS  notwXsfandl 
all  on  Canadians.  These  figures  represent  life  insurance  i^g  severe  disturbances  and  disio- 
only,  and  do  not  include  annuities  or  the  business  of  the  cations,  caused  by  long  war 
Sickness  and  Accident  branch.  He  emphasized  particularly 

the  increase  in  Group  Life  Insurance  and  Group  Sickness  ^f  trade  ^and  tlie  weather, 
and  Accident,  which  is  rapidly  expanding,  thus  providing 
a  real  service  to  our  country's  increasing  population. 


CONDENSATION  OF 
ADDRESS  OF  THE 
GENERAL  MANAGER, 
A.  E.  PEQUEGNAT, 
A.I.A.,  F.S.A. 

It  is  my  privilege  at  this  time 
to  analyse  with  you  the  accom¬ 
plishments  of  the  Company 
during  the  mid-century  year.  For 
many  years,  in  fact  since  1926  the 
interest  earning  capacity  of  life 
insurance  assets  has  been  steadily 
diminishing.  From  a  rate  of  6.48% 
our  average  interest  rate  earned 
declined  to  a  low  of  3.80%  in 
1948.  Last  year  we  showed  an 
Increase  and  are  gratified  to  re¬ 
port  another  almost  equal  in¬ 
crease,  indicating  that  the  period 
of  retrogression  may  have  come 
to  an  end.  The  improvement  of 
the  last  two  yews  has  restored  the 
gross  rate  to  3.97%  which  en¬ 
courages  renewed  faith  in  the 
ability  of  the  Company  to  main¬ 
tain  the  liberal  basis  of  surplus 
distribution  for  which  it  has  be¬ 
come  famous. 

Several  factors  have  contributed 
to  this  improvement  in  interest 


Growth  in  Group  Insurance  and 


$5,010,000  in  Surplus  Earnings  was  distributed  to  Sickness  and  Accident  Benefits 
policyholders  in  1950,  continuing  the  Company’s  outstand-  f  substanUaiT^Sas” 

ing  record  of  providing  low  net  cost  life  insurance.  Mr.  jng  amount  of  group  life  insur- 
Pequegnat  stated  that  it  was  significant  that  40%  of  the  ance.  As  well,  our  Company  has 
new  insurance  sold  during  1950  was  additional  insurance  become  more 

.,  »  ..  .  group  accident  and  sickness  bene- 

on  the  lives  of  policyholders.  fits,  free  democratic  nations 

Condensation  of  the  addresses  as  delivered  by  Mr.  there  is  evident  a  distinct  move- 
Lang  and  Mr.  Pequegnat  follow ;  SP  beuive 

and  consumption  of  the  country,  ^rongly  that,  in  the  main-  secur- 
defend  their  new  land,  and  help  ity  to  meet  adequately  the  Deeds 
to  maintain  and  improve  ita  econ-  of  the  individual  can  only  be 
ojny.  obtained  through  contracts  wnt- 

4c  ten  oTi  an  individual  basis.  How- 

Catwda  is  far  ahead  of  most  group  coverage  is  a  prac- 

tkal  meth<^  of  providing  a  btxsic 
security  Oil  a  mass  basis, 
t^n  Tiin»  Ilntinfhar  Af  ^hus  transfening  In  some  measure 

1950  reached  S  SouK'of  the 

It  is  now  nearly  double  the  pro-  shoulders  of  the  strong. 

Value  of  Continuous  Services 

degree  our  economy  has  achieved  ’  “1  ,  _ y  , 

a  better  balance  between  agri-  ®^  Trained  Life  Underwriter 
culture,  development  of  raw  ma-  Not  so  many  years  ago,  the 
terials,  and  manufacturing.  This  average  life  insurance  salesman 
country,  is,  as  a  result,  better  vvas  pccustomed  to  sell  insurance 
prepared  than  ever  to  deal  with  in  a'  more  or  less  haphazard 
today’s  complex  international  way  —  either  pushing  pet  plans, 
problems,  i  or  simply  endeavouring  to  con- 


way  —  either  pushing  pet  plans, 
or  simply  endeavouring  to  con¬ 
vince  prospiective  policyholders 
that  any  form  of  life  insurance 
Yvas  a  good  buy.  It  is  not  only 


Dangers  of  Inflation  to  that  any  form  of  life  insurance  current  needs  rather  than  tied  up  sibility  the  life  underwriter  beai 

Country’s  Economy  was  a  good  buy.  It  is  not  only  permanently  in  new  construction,  of  not  only  safeguarding  th 

Nevertheless,  the  present  situa-  important  to  own  life  insurance,  a  substantial  expansion  of  tois  future  Yvelfare  of  families  an 

tion  calls  for  caution:  as  John  but  it  is  important  to  have  the  type  of  investment  is  expected.  individuals  but  the  national  ecor 

Maynard  Keynes  has  pointed  out  kind  of  insurance  that  fits  tne  stock  Investments  Profitobic 
LOUIS  L.  LANG,  President  1  in  his  “Economic  Consequences  needs  of  the  individual.  Stock  investments,  preferred 

» mx^xT  of  the  Peace,’’  Lenin  declared  that  In  this  modern  age.  circum-  and  common,  increased  dujmg  Power  oi  tne  enure  employe 

CONDENSATION  OF  the  quickest  and  most  effective  stances  and  needs  change  quickly;  the  year  by  ^,600,000  to  $14,500,-  ^  ® j, 

ADDRESS  BY  MR.  LANG  way  to  destroy  social  and  eco-  and  it  is  of  the  greatest  advan-  000  and  on  this  investment  a  yield  ^ 

nomic  order  in  a  country  is  tage  to  have  the  continuing  serv-  of  6.44%  was  realized.  The  market  tne  ultimate  Mop^i  xn 

The  year  1950  in  North  America  through  the  process  of  runaway  ices  of  a  conscientious  trained  life  value  shows  an  appreciation  of  inllation  spiral,  litnisau^ 

appeared  to  be  one  of  prosperity  inflation.  underwriter  in  reviewing  period-  $3,800,000  over  book  The  book  purchasi^  I^wer  is  de^ 

and  economic  health;  but  it  was  Progressive  rapid  deterioration  ically  one’s  life  insurance.  Oui  value  represents  slightly  less  present  ^nisratner  tnan  iuiur 

an  anxious  year.  The  early  months  in  the  value  of  money  can  pro-  training  program  is  being  carried  than  4%  of  total  assets.  neeas  me  uinmaie  r«uit  ran  oni 

witnessed  some  slackening  of  the  duce  only  economic  chaos.  Rela-  on  continuously  with  a  view  to  x,ortalitv  Exnerience  Favorable  Tf 

business  activity  of  the  preceding  tive  stability  in  the  ourchasing  eivinff  the  ultimate  in  profes-  Mortality  experience  ravorapie  social  distress.  If  an  increasin 

four  years;  but  this  proved  to  be  power  of  money  is  essential  to  sional  advice  on  insurance  matters.  , mortality  experience  dunng  portion  of  ^reonal  incomes  i 
temporary,  and  late  in  the  year,  the  efficient  functioning  of  our  fbe  past  year  was  almost  identical  devoted  to  building  up  savins 

estimate  by  the  Department  of  democratic  free  enterorise  system  1  ifp  InimranGo  Kevstono  in  with  that  of  the  previous  year  and  security  for  the  uncertai 

Trade  and  Commerce  forecast  the  During  1950  we  experienced  a  Seciiritv  Structure  of  Individual  continues  to  provide  a  sub-  days  of  the  ^ture,  the  lessene 

likelihood  of  the  highest  level  of  re^rgence  ^  inflati^narv  forces  Structure  of  inaivmuai  contribution  to  the  sur-  demand  for  the  semi-luxuries  c 

private  and  public  investment  in  which  have  carried  wholesale  Abraham  Lincoln  said;  “You  can  plus  distributed  to  policyholders,  life  will  retard  the  advance  i 

our  history.  The  stimulus  to  activ-  commoditv  prices  and  living  costs  not  bring  about  prosperity  by  There  has  been  little  change  in  prices  and  provide  real  value  t 

ity  thus  engendered  was  enhanced  to  new  peaks.  There  is  no  imme-  discouraging  thrift  You  can  not  the  incidence  of  causes  of  death,  increased  personal  earnings.  ’Ther 

by  political  uncertainties  in  qiate  indication  of  anything  but  belp  men  permanently  by  doing  heart  and  associated  ailments  is  no  group  so  well  trained  t 

Europe  leading  to  the  investment  continuation  of  these  pressures  them  wliat  they  could  and  taking  their  usual  large  toll;  in  advise  on  family  income  distribu 

in  Canada  of  capital  for  the  because  the  imposition  of  “reater  should  do  for  themselves.’’  One  fact,  again  an  increase  over  the  tion  as  is  the  great  body  of  quali 

establishment  of  new  industrie.s.  defence  expenditures  on  an”  econ-  the  surest  ways  for  an  indivi-  previous  year.  Insurance  com-  fied  life  underwriters. 

We  must  not,  however,  judge  omy  already  operating  at  almost  <tnal  to  build  for  his  own  future  panies  are  actively  encouraging  a  large  section  of  the  employe 
prosperity  entirely  by  activity,  full  capacity  may  be  expected  to  i®  invest  in  a  life  insurance  the  extensive  research  now  being  population  of  Canada  has  gradu 
because  defence  expenditures  add  generate  new  purchasin''  power  policy-  It  is  indeed  the  keystone  conducted  in  many  fields  of  gted  into  an  income  class  wher 

little  to  the  total  wealth  of  the  applicable  to  a  gradually  shrink-  in  the  security  structure  of  the  medicine,  and  we  have  good  rea-  adequate  life  insurance  not  onl 

country  and  build  -up  no  real  ing  supply  of  goods  available  for  individual.  Through  building  se-  son  to  hope  that  such  research  becomes  possible  but  is  an  essen 

resources.  consumption.  Adequate  control  of  curity  for  ourselves,  our  qualities  efforts  will  result  in  further  im-  tial  if  the  improved  scale  of  livin 

Need  For  Alertness  and  these  forces  requires  timely  and  of  vigour,  self-reliance  and  initi-  provement  in  mortality  and  mor-  pg  maintained.  Hithertc 

Prenaratinii  forthright  action  on  the  part  of  ative  will  reach  their  full  develop-  bidity.  moderate  amounts  of  industria 

^  Governments,  and  intelligent  and  ment:  and  our  nation  will  continue  Curnlus  Earninxs  Maintained  bfe  insurante  represented  th 

If,  five  years  ago,  Russia  had  willing  co-operation  on  the  part  strong,  and  proud,  and  free.  P  aamira^  nf  thP  family  protection.  Now,  life  in 

joined  other  nations  in  choosing  of  all  citizens.  Increased  produc-  ciifhtiir  hioh-  surance  cannot  be  termed  pro 

peace,  the  world  would  be  far  tion  by  each  individual  worker  is  Future  Calls  for  Vision,  Courage  cW  ifressive  if  it  fails  to  acquain 

advanced  on  the  road  to  happi-  of  prime  importance;  for,  over  and  Perseverance  fr  than  the  previous  year  snow  families  with  the  lastin 

ness,  security,  recovery  and  better  such  a  period,  expanding  produc-  Canada  has  been  a  land  of  aii  fh»  value  and  the  confidence  an. 

standards  of  living.  Instead.  Rus-  tion  is  one  of  the  most  effective  areat  arras  but  small  beSngs  ^  satisfaction  engendered  by  ai 

aggreTsion  duct  of  l^luVinlurance  business*  ^^tfon permanen 

ternationai  situation  has  grown  '  '7®+  ^''umble  a'oout  condi-  j-gflect  the  trend  which  is  all  too  P 

steadily  worse.  We  must  continue  Public  Should  Support  tions  of  today,  neverineiess  our  evident  in  today’s  economic  pic-  Policyholders  Increase  Insuranci 
to  arm  and  to  prepare  for  what-  Government’s  Efforts  by  Saving  il'?®  ture.  I  also  wish  to  thank  all  policy 

ever  may  happen,  even  the  worst.  considerable  devree  randi-  bears  ofr  nioneL  ancestors  had  .Surplus  Distribution  to holders,  numbering  over  300,00( 

There  can  be  no  sparing  of  effort.  ^  in  this  counti  y^  l?e  inffu-  the  vision  ?he  courage  and  the  Policyholders  Exceeds  $5  Million  who  comprise  our  membership,  fo 

S  b,  ttonr"7,hru„fJSl  si  Sub,tmU,l  .ppropriMlbb,  hjv,  their  continued  «I  thel 

rarane  ^  the  ^in^verafl  rar-imi^v  States;  and  it  Is  probable  that  foundations  of  this  great  country,  again  been  made  to  strengthen  own  Company.  Almost  forty  per 

Whfrif  wou!d  fnUnw  the  defeat  figofoi^  controls  may  have  Their  tasks  were  performed  in  the  the  several  reserve  funds  mam-  ‘’'^®‘"®® 

the  free  natfo^^'^  ^  ^  ^  ^  applied  here.  Fortunately,  midst  of  other  wars,  depressions,  tained  by  the  Company.  It  has  ®"s®®  Ilf,?!,* 

1  X,  n  ,  those  in  our  Government  who  are  periods  of  expansion  and  ups  and  been  traditional  policy  to  make  f?®™  j.®'’ 

Increased  Immigration  Desirable  responsible  for  the  direction  and  downs  of  human  existence  bui  provision  against  abnormal  flue-  'Y®  ®*^®  ^ 

It  is  necessary  and  prudent  to  administration  of  our  economic  they  did  not  fail.  They  persisted  tuations  in  the  earning  power  and  ^“9  tne  results  achieved  unde 

survey  our  resources  in  order  to  policies  are  among  the  ablest  and  and  won;  and  we  must  try,  to  the  value  of  our  investments  and  in  P®n«es,  expressed  to  mem 

make  the  best  possible  use  of  best  qualified  in  their  field.  With-  best  of  our  ability  to  follow  their  the  factors  which  govern  the  and  busi 

them.  Tne  greatest  asset,  of  out,  however,  a  full  measure  of  example  and  carry  forward,  to  an  sufficiency  of  the  statutory  re-  {i^®  ,,f®/5'!itf‘®®’ .  *  ® 

course,  is  the  people.  Canadians  public  understanding  and  public  extent  they  did  not  dream  of  the  serves  maintained  to  satisfy  pol-  h5A®^v  i?®  0“^®“n“ing  positioi 

can  feel  that  they  are  the  equal  of  support,  their  efforts  can  be  hopes  and  plans  which  they  enter-  icy  obligations.  dfiim  #  .i- 

any  other  people  in  character,  largely  nullified:  because,  in  the  tained  and  from  which  we  are  During  the  past  year  surplus  lile  insurance 

courage,  ability  and  skill,  proved  final  analysis,  the  control  of  in-  benefiting.  If  we  do  this,  our  distribution  amounted  to  $5,010,-  V’ls  company  nas  but  one  am 

by  the  experience  of  two  world  flation  is  dependent  on  the  extent  descendants  will  be  grateful  to  000,  exceeding  the  previous  year’s  ‘nat  is,  to  stm  ruriner  extend  it 

wars.  Our  population  since  1910  to  which  the  over-all  program  is  us,  as  we  are  to  our  own  an-  distribution  by  over  $160,000.  Our  tnrougnout  the  domrati 

has  doubled  to  14  million,  but  it  accepted  and  carried  out  by  the  cestors.  In  spite  of  difficulties  and  record  of  surplus  distribution  to  ^na  Dusiness  iile  of  our  natior 

is  not  large  enough.  IVe  need  great  mass  of  the  people.  dangers,  we  should,  and  can,  face  policyholders  continues  to  be  the  ®na  pels  encouraged  to  renewei 

more  millions  of  new  Canadians  We,  as  a  nation,  cannot  make  the  future  with  hope  and  courage,  envy  of  the  life  insurance  indus-  ciiort  and  wider  horizons  by  tq 

who  will  be  good  citizens,  who  large  outlays  for  national  defence  and  also  with  confidence  that  try  and  maintains  for  the  Com-  unquestioned  rammendation  o 

will  find  and  maintain  homes  in  wiUiout  some  adjustments  in  our  freedom,  justice  and  right  will  pany  its  great  popularity  with  “i®  great  public  whom  we  en 

Canada,  increase  the  production  standards  of  living.  Now  is  a  time  prevail.  the  Canadian  public.  aeavour  to  serve. 

THE  MUTUAL  LIFE  ASSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE:  WATERLOO,  ONTARIO 


in  human  efforts.  Though  some¬ 
times  we  grumble  about  condi¬ 
tions  of  today,  nevertheless  our 
own  lives  are  very  much  easier 


A.  E.  PEQUEGNAT,  General  Manager 

earnings.  The  slight  rise  in  yields 
on  high  grade  bonds  has  had  an 
influence:  possibly  of  greater 
effect  has  been  the  wider  diversi¬ 
fication  of  our  asset  structure.  Our 
holdings  of  Canadian  government 
bonds,  accumulated  during  the 
war  years,  and  which  a  year  ago 
represented  47%  of  our  invested 
assets,  provided  the  opportunity 
of  exchange  to  advantage  for  pro¬ 
vincial  and  other  gilt-edged  secur¬ 
ities.  Our  Canadian  government 
bonds  still  represent  40%  of  in¬ 
vested  assets  and  when  it  is  re¬ 
called  that  in  1939,  prior  to  the 
war,  this  type  of  security  involved 
but  22%  of  assets,  improved 
earnings  arising  from  a  still  wider 
diversification  may  be  expected. 

Residential  Mortgage  Loans 
Substantially  Increased 

The  most  potent  influence  to¬ 
ward  hi^er  earnings  is  the 
largely  increased  investment  in 
mortgage  loans,  almost  entirely 
confined  to  residential  construc¬ 
tion.  Active  mortgage  operations 
are  being  carried  on  in  all  parts 
of  Canada.  These  mortgage  loans, 
for  the  most  part,  carry  the  guar¬ 
antees  associated  with  National 
Housing  loans  and  the  Company 
is  proud  of  the  important  part 
it  has  played  in  the  provision  of 
adequate  housing  for  our  people. 
The  increase  in  our  mortgage  in¬ 
vestments  during  the  year 
amounted  to  $13%  Million  and 
these  now  represent  slightly  over 
20%  of  invested  assets  compared 
with  a  low  of  11.2%  in  1945. 

New  Type  of  Investment 

“Real  Estate  for  the  production 
of  income.’’  now  permitted  by  a 
recent  amendment  to  the  federal 
Insurance  Act,  comprises  the  cost 
of  buildings  occupied  by  commer¬ 
cial  and  industrial  corporations 
of  proven  stability  under  long 
term  leases  providing  rentals  suf¬ 
ficient  to  amortize  the  original 
cost  of  the  property  within  the 
lease  period.  In  this  way  work¬ 
ing  capital  is  made  available  for 
current  needs  rather  than  tied  up 
permanently  in  new  construction. 
A  substantial  expansion  of  this 
type  of  investment  is  expected. 
Stock  Investments  Profitable 

Stock  investments,  preferred 
and  common,  increased  during 
the  year  by  ^,600,000  to  $14,500,- 
000  and  on  this  investment  a  yield 
of  6.44%  was  realized.  The  market 
value  shows  an  appreciation  of 
$3,800,000  over  book.  The  book 
value  represents  slightly  less 
than  4%  of  total  assets. 

Mortality  Experience  Favorable 

The  mortality  experience  during 
the  past  year  was  almost  identical 
with  that  of  the  previous  year 
and  continues  to  provide  a  sub¬ 
stantial  contribution  to  the  sur¬ 
plus  distributed  to  policyholders. 
There  has  been  little  change  in 
the  incidence  of  causes  of  death, 
heart  and  associated  ailments 
taking  their  usual  large  toll;  in 
fact,  again  an  increase  over  the 
previous  year.  Insurance  com¬ 
panies  are  actively  encouraging 
the  extensive  research  now  being 
conducted  in  many  fields  of 
medicine,  and  we  have  good  rea¬ 
son  to  hope  that  such  research 
ettorts  will  result  in  further  im¬ 
provement  in  mortality  and  mor¬ 
bidity. 

Surplus  Earnings  Maintained 

The  surplus  earnings  of  the 
Company,  $6,195,000,  slightly  high¬ 
er  than  the  previous  year,  show 
the  effect  of  higher  expenses  in 
all  branches  of  operation.  All  the 
factors  which  enter  into  the  con¬ 
duct  of  a  life  insurance  business 
reflect  the  trend  which  is  all  too 
evident  in  today’s  economic  pic¬ 
ture. 

Surplus  Distribution  to 
Policyholders  Exceeds  $5  Million 

Substantial  appropriations  have 
again  been  made  to  strengthen 
the  several  reserve  funds  main¬ 
tained  by  the  Company.  It  has 
been  traditional  policy  to  make 
provision  against  abnormal  fluc¬ 
tuations  in  the  earning  power  and 
value  of  our  investments  and  in 
the  factors  which  govern  the 
sufficiency  of  the  statutory  re¬ 
serves  maintained  to  satisfy  pol¬ 
icy  obligations. 

During  the  past  year  surplus 
distribution  amounted  to  $5,0lO,- 
000,  exceeding  the  previous  year’s 
distribution  by  over  $160,000.  Our 
record  of  surplus  distribution  to 
policyholders  continues  to  be  the 
envy  of  the  life  insurance  indus¬ 
try  and  maintains  for  the  Com¬ 
pany  its  great  popularity  with 
the  Canadian  public. 


War  Clause  Affects  Sales  of 
New  Insurance 

From  the  standpoint  of  produc¬ 
tion  of  new  business,  momentous 
decisions  had  to  be  made.  These 
centred  mostly  on  the  serious 
,  threat  of  general  war,  occasioned 
!  by  the  Korean  episode  last  June. 

The  determining  factor  in  ar- 
•  riving  at  our  decision  regarding 
I  the  use  of  a  war  clause  was,  of 
I  course,  the  protection  of  existing 
'•  policyholders  and  the  grave  im¬ 
plications  of  the  war  situation  as 
it  exists  today  fully  justify  the 
!  action  we  have  taken.  ’The  out¬ 
come  of  the  negotiations  now 
being  carried  on  by  the  Assembly 
of  the  United  Nations  to  find  an 
amicable  solution  to  the  Far  East 
'  problem  will  probably  determine 
'  whether  an  early  modification  of 
.  the  armed  services  restrictions 
I  now  in  effect  is  expedient.  It  is 
:  generally  agreed  that  uniformity 
of  practice  among  competing  life 
;  companies  is  highly  derirable  in 
respect  to  restrictive  measures  of 
this  nature  and  to  this  end  we 
have  endeavoured  to  exert  some 
leadership.  However,  while  the 
state  of  international  affairs  con¬ 
tinues  as  perplexing  as  it  is  at  the 
moment,  unanimity  of  opinion  as 
to  adequate  war  clause  procedure 
can  scarcely  be  expected. 

New  Business  Totals  $120,468,000 

We  have  every  reason  to  feel 
gratified  that  we  are  able  to  show 
production  figures  for  the  year  of 
$120,468,000,  slightly  in  excess  of 
the  previous  year.  ’This  total  in¬ 
cludes  new  group  insurance  cases, 
involving  a  total  of  $7,450,000.  It 
does  not  include  additions  during 
the  year  to  existing  group  cases 
amounting  to  $34,600,OOO,  making 
total  accretions  to  our  group  in¬ 
surance  during  the  year  of  $42,- 
100,000,  as  compared  with  $31,100,- 
000  the  previous  year.  ’Ihe  net 
result  has  been  the  largest  in¬ 
crease  in  business  in  force  ever 
shown  by  the  Company.  The  total 
in  force  on  December  31.  1950, 
after  reassurance,  amounted  to 
$1,168,000,000,  an  increase  for  the 
year  of  almost  exactly  $100 
Million.  The  previous  largest 
increase,  $90,400,000,  occurred  in 
1949.  Business  in  force  totals  re¬ 
present  life  insurance  only  and 
do  not  include  annuities  or  the 
business  of  our  Sickness  and 
Accident  branch.  Such  encour¬ 
aging  results  can  only  be  pro¬ 
duced  by  high  quality  business 
for  which  full  credit  must  be 
given  our  highly  qualified  and 
most  efficient  field  force. 

Again  the  Company  can  boast  a 
lapse  rate  unequalled  in  Canada 
and  very  much  below  the  aver¬ 
age  for  the  industry. 

Large  Hospital-Medical  Plan 
For  Federal  Public  Service 

The  Group  Accident  and  Sick¬ 
ness  Branch  of  the  Company  con¬ 
tinues  to  expand  rapidly.  Special 
mention,  however,  should  be  made 
of  our  participation,  along  with 
three  other  Canadian  life  insur¬ 
ance  companies,  in  the  largest 
group  coverage  of  this  type  ever 
placed  in  this  country,  the  Public 
Service  of  Canada  Hospital-Med¬ 
ical  Plan,  which  already  involves 
over  6O.0O0  lives,  and  which  will 
likely  be  expanded  to  include 
30,000  or  40,000  additional  civil 
servants.  Our  Company  has  ac¬ 
cepted  the  responsibility  of  ad¬ 
ministering  this  vast  program  of 
hospitalization  and  surgical  fee 
benefits  and  has  established  an 
office  in  Ottawa  to  facilitate  its 
operations.  'We  feel  confident  that 
the  successful  administration  of 
this  plan,  which  will  operate  on 
the  mutual  basis,  and  which  in¬ 
cludes  civil  servants  from  New¬ 
foundland  to  British  Columbia, 
should  prove  Of  real  service  to 
this  important  segment  of  our 
country’s  population. 

Responsibility  of  Life 

Underwriter  In  Combating 
Inflation 

In  commending  our  Field  Force 
on  their  splendid  collective  pro¬ 
duction  achievement  I  wish  to 
emphasize  the  important  respon¬ 
sibility  the  life  undenvriter  bears 
of  not  only  safeguarding  the 
future  Yvelfare  of  families  and 
individuals  but  the  national  econ¬ 
omy  as  well.  The  inflationary  pro¬ 
cess  has  expanded  the  purchasing 
power  of  the  entire  employed 
population  and  the  distry>ution  of 
this  purchasing  power  will  de¬ 
termine  the  ultimate  scope  of  the 
inflation  spiral.  If  this  augmented 
purchasing  power  is  devoted  to 
present  ■wants  rather  than  future 
needs  the  ultimate  result  ran  only 
be  wide-spread  economic  and 
social  distress.  If  an  increasing 
portion  of  personal  incomes  is 
devoted  to  building  up  savings 
and  security  for  the  uncertain 
days  of  the  future,  the  lessened 
demand  for  the  semi-luxuries  of 
life  will  retard  the  advance  in 
prices  and  provide  real  value  to 
increased  personal  earnings.  There 
is  no  group  so  well  trained  to 
advise  on  family  income  distribu¬ 
tion  as  is  the  great  body  of  quali¬ 
fied  life  underwriters. 

A  large  section  of  the  employed 
population  of  Canada  has  gradu¬ 
ated  into  an  income  class  where 
adequate  life  insurance  not  only 
becomes  possible  but  is  an  essen¬ 
tial  if  the  improved  scale  of  living 
is  to  be  maintained.  Hitherto, 
moderate  amounts  of  industrial 
life  insurante  represented  the 
family  protection.  Now,  life  in¬ 
surance  cannot  be  termed  pro¬ 
gressive  if  it  fails  to  acquaint 
these  families  with  the  lasting 
value  and  the  confidence  and 
satisfaction  engendered  by  an 
adequate  program  of  permanent 
protection. 

Policyholders  Increase  Insurance 

I  also  wish  to  thank  all  policy¬ 
holders,  numbering  over  300,000, 
who  comprise  our  membership,  for 
their  continued  support  of  their 
own  Company.  Almost  forty  per¬ 
cent  of  our  annual  new  business 
arises  from  additional  Insurance 
on  the  lives  of  existing  members 
and  we  are  sure  that  satisfaction 
with  the  results  achieved  under 
their  policies,  expressed  to  mem¬ 
bers  of  families,  friends  and  busi¬ 
ness  associates,  has  contributed 
largely  to  the  outstanding  position 
held  by  this  Company  in  the 
realm  of  Canadian  life  insurance. 
This  Company  has  but  one  aim, 
that  is,  to  still  further  extend  its 
benefits  throughout  the  domestic 
and  business  life  of  our  nation, 
and  feels  encouraged  to  renewed 
effort  and  wider  horizons  by  tne 
unquestioned  commendation  of 
the  great  public  whom  we  en¬ 
deavour  to  serve. 


